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eo 
THE MONEY MARKET. 


Moyey has again been easy, with plenty on offer outside 
the clearing banks at 14 per cent. No making-up by the 
clearing banks occurred on Tuesday, and the following 
day calling was comparatively light. On Thursday, how- 
ever, calling was on the usual scale. The decline of 
£4,945,000 in Government securities revealed in this 
week’s Bank return suggests that the money borrowed on 
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Ways and Means by the Treasury to finance the War ‘ 


Loan dividend had been successfully repaid. The absence 
of Treasury bill maturities on Monday was of assistance 
here, and it also explains the increase of £3,082,000 in 
Public Deposits, but it is conceivable that maturities 
towards the end of the week may again leave the Treasury 
short of funds. Against this, the War Loan dividend 
money is beginning to be absorbed, and these two factors 
may very likely cancel each other. 
* & * + 


Meanwhile the market rate of discount upon three 
months’ bills has been in the neighbourhood of 2}, and 
24 per cent., though on Thursday French interests bought 
a few bills at 2.45 per cent. Early in the week there was 
a tendency to take an optimistic view of the Bank’s heavy 
gold acquisitions, amounting up to Wednesday night to 
£3,353,000 for a week, and discount rates consequently 
were inclined to weaken. For reasons discussed below, 
this was a mistaken interpretation to place upon the 
gold influx, and it is just as well that rates should since 
have become a little firmer. Taking into account the un- 
certain position on the Continent, it is desirable that 
London rates should not undergo any wide movements, 
and indeed there is something to be said for a rise in the 
three months’ rate to 2} per cent. 














Previous Rate 
May 21,| M J >| June 11, 
pact ia [ass |Pay) aeea 
% % % %o \% 
Bank Rate ............ 23 | 23 | 24 | 2% |3 (May 14,°31) 
Banks’ Deposit Rate.. | 1 1 1 1 |14 (May 1, °30) 
Discount f Call........ | 1 1 14 (May 1, ’30) 


1 1 
Houses | Notice ... | 1} 1} li 1} {12 (May 1, ’30) 
D cecese sssseeeeeee | 2-2] 2 [24-B/2 4-8 ove 


a * * x 


Interest this week has centred mainly upon foreign 
exchange fluctuations and gold movements, Thursday’s 
exchange fluctuations being particularly disconcerting. 
After several days of weakness, German marks broke 
abruptly to Mks. 20.524 upon Thursday afternoon, while 
Swiss francs have steadily appreciated until on the same 
day the rate had reached Frs. 25.05. Both these rates 
are well beyond the gold points, so that it would pay to 
ship gold from Germany to London and from London to 
Switzerland. This, indeed, has happened since Wednes- 
day of last week. The Bank has added £5,400,000 to its 
gold stocks, of which only just over a million represented 
Cape gold. The origin of the remainder has not been 
disclosed, but there is little doubt that it represents sales 
by the Reichsbank. Such a transfer, of course, does 
not depend upon the gold point, but the significant point 
about it is that it has failed to bring about any 
improvement in the Berlin exchange. 

* * * * 


On the other hand, buyers upon Swiss account have 
competed strongly for the Cape gold, and at Tuesday’s 
market the Bank had to bid 84s. 114d. per ounce, or 
nearly up to its selling price. It is clear that a transfer 
of funds from Germany to Switzerland is taking place, 
and unfortunately this can only mean that confidence in 
Germany is weakening. The Bank was clearly justified 
in resisting an unnatural gold movement of this character, 
nor is there any reason for supposing that the Swiss 
authorities desired it. The main point to bear in mind 
is that it is a serious symptom of the prevailing malaise 
upon the Continent, and the market should therefore 
regard the Bank’s gold receipts as an untoward and not 
as an encouraging development. There should therefore 
be no relaxation of rates in London. 

* * * * 


The May averages of the nine English clearing banks 
reveal a slight increase in deposits, but a slight diminu- 
tion in cash. This last movement may reflect Whitsun 
currency withdrawals, and possibly payments for the 
additional Treasury bills issued in preparation for the 
War Loan dividend. 


* * om * 


_ The increase in call money from £113.5 to £127.8 mil- 
lions is clear evidence of the present abundance of short 
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Capital and reserves.......... 131-4 132-1 : 
Acceptances ............. 4-1] aie | Tet | Ml) 


Deposits (including undi- as | ts 
vided profits, &c.)........, 1,742-4 | 1,782-2 | 1,726-2 | 1635.5 
Total liabilities ......... 2,017-9 | 2035-7 | 1,979.8 | lass 7 B 
Coin, notes, at —— 
bank, and a in 
course of collection ...... 239-3 “6 | 227-3 | ay 
Money at call... 135-3 | 112-9 | lio? | fips | 
Investments .....-+.scs0.., 257-9 | 319-3 | 320-9 | yy.) BE! 
Discounts ................., 246-1 | 299-0 | 238-5 | 29, BH 
Loans and advances.......... 955-8 908-1 919-4 923.8 = 
Oover for accept., premises, | a 
ME Saisatesieetes 183-5 | 162-8 | 163-0 | 457.9 
Total assets ..........0.. 2,017-9 | 2,035-7 | 1979-8 | 19456 


high prices then current in the gilt-edged market, 7, 
increase in discounts is probably seasonal, arising fn 
the gradual expansion in the volume of Treasury )j 
since the opening in April of the new financial year, Th 
contraction in acceptances follows naturally the reverd 
fall in commodity prices and the failure of trade to rere 


* * * * 


According to a semi-official estimate, applications { 
the recent issue of £800,000,000 34 per cent. 1464 
bonds offered by the United States Treasury amount 
to no less than $6,000,000,000, and financial opiniy 
New York regards this as striking evidence of the plethe 
of short money. Gold continues to arrive from Sut 
America, mainly from the Argentine and Cuba, and wil 
call money still at 14 per cent. and prime commer 
paper at 2-2} per cent., money remains cheap and ple 
tul. Brokers’ loans have fallen to $1,539,000,00), ate 
low record. The First National Bank of Chicago, wit 
trust and savings bank affiliate, has absorbed the Foremi 
State National Bank (Chicago) with its affiliate, anit 
merger of the Central Trust Company of Illinois mi 
another Chicago bank, the National Bank of the Repub 
is also announced. Nineteen bank failures have occur 
in Chicago this week, mainly among small banks. The 
are attributed to the depreciation of real estate in Cucy 
and the neighbourhood. 


* * * * 





s . +) Thursdar 
The foreign exchange market was quiet until Thursdat 


when sensational movements occurred. Viewing the a 
as a whole, the New York rate fell from 4.86%} to -“ 
but Montreal lost 7% at 4.873%. Paris was unchanged: 
. 94° “assels Im roved 4 
124.22, after touching 124.29. _ Brusse , oor Madd 
34.92} and Milan gained six points at 92.7%. aa 
was steadier than of late, and improved at a 
48.00, against 51} last week on the news of the a 
credit to the Bank of Spain. Amsterdam gained $ 
12.09, but Berlin weakened on T any ve 9 
Switzerland improved steadily all the wee! stockbal 
to 25.05. Of the Scandinavian exchanges, ae - 
lost 4 at 18.15%, while Oslo and Copenhagen © 
tically unchanged at 18.164 and 18.163 respec al 
South American exchanges were agit “ie ol 
closing at 34¢d., after touching 4d. — sae 
4d. at 343d., after 347d., while Monte va 7 rections 
at 283d. In the Far East the rupee weakened If | 
to ls. 54d. The yen was unchang 
Batavia was firm about 12.10}. In the pero 
dollars were rather weaker at 7 cent and i : ae 
for one and three months, respectively. #2"8 Brusse 
at 10 centimes and 27 centimes premium. 3 
weukened to 1 and 8 centimes agervonneo at 9a 
4 centimes last week. Milan was rather . Ho scot 
28 centesimi discount, but Madrid ee. amste 
of 3 peseta for one month and 1 peseta '0 mn. Berlin v2 
dam stood at § cent. and 1§ cent prem’ i. and 
from par and } pfennig discount to 4 : - } centif 
pfennigs discount, and Switzerland we yi 
and 14 centimes discount. Silver + for forward, 
13,3.d. for cash and by yy. at OT is Chinese #4 
market being quiet and small. 0 j at 14d. ™ 
exchanges, Hong Kong was unchange 
Shanghai lost 3d. at 1s. 23d. 
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AND AFTER CHEQUERS... .? 


. Batxinc and Herr Curtius have come, have con- 
rsed, and have departed. That the conversations at 
pequers would lead to no immediate political decisions 
1s a foregone conclusion, and the results of the meeting 
re summarised officially in the non-committal com- 
pniqué that ‘* special stress was laid by the German 
‘nisters on the difficulties of the existing position in 
smany and the need for alleviation ’’; that the British 
‘nisters °° called attention to the world-wide character 
the present depression and its special influences on 
jr own country ’’; and that both Governments, being 
ved that a revival of confidence and prosperity de- 
nded upon international co-operation, would “‘ en- 
avour to deal with the present crisis in close collabora- 
») with the other Governments concerned.”’ This 
nouncement, it is satisfactory to note, has been inter- 
ted on the whole by the Paris Press without undue 
rm or signs of prejudiced hostility—though it is regret- 
Je that on Tuesday in the Chamber M. Briand felt 
nstrained to say that ‘‘ the Young Plan cannot be 
anged, for it is final ’’—while public opinion in 
rmany seems to have been prepared for the absence 
this juncture of any dramatic developments, and has 
t shown symptoms of dangerous disappointment or 
spair—the less so since the acceptance by Mr 
acDonald and Mr Henderson of the German Govern- 
nt’s invitation that they should visit Berlin at some 
ture date has been interpreted as an earnest of a desire 
maintain close personal contact between the heads 
the respective Governments. 
The fact is that in one sense Germany has every reason 
ve satistied with the effect, if not the positive result, 
the Chequers visit. Apart altogether from the impres- 
bn created on the minds of Mr MacDonald and the other 
ries to the Chequers conversations by the frank 
yosé which Dr. Briining is known to have made of 
mmany’s difficulties, financial, industrial and political, 
e world-wide publicity given to this meeting has con- 
ntrated public attention in every country on the 
gent need of co-operative international effort to deal 
th the critical situation of Central Europe, wherein 
¢ Whole question of reparations and the future course 
“erman policy in relation to the Young Plan is one 
the outstanding factors. Whereas not many weeks 
» it Was the coming Disarmament Conference which 
il the centre of the world stage, to-day the limelight 
“mimon consent has shifted to the more immediate 
stion of Germany’s capacity to pay; and though this 
‘uc, uw We shall see, is in one sense political, its bear- 
Band that of the associated question of war debts, 
the present trade depression is coming to be recog- 
; a of the major elements in a world problem 
X ls essentially economic. 
In one way this development holds elements of danger, 
ea = the risk that some sections at least of 
on ee may be persuaded to imagine that they 
cians mn Sent or coming démarches of European 
oe with’ — ee once more to postpone coming to 
uhington E “‘isarmament issue. Indeed, cables from 
eee. ave already suggested that Mr. Hoover's 
bition ot “s om be inclined to use the creditor 
Ng pressure — States as a lever wherewith . 
bout no he on : e Disarmament Conference by hold- 
ess Euro = ° any revision of the debt settlements 
ll reduced a expenditure on fighting forces is drasti- 
Wrever reason a _ Such an intimation by America, 
sls; for it a itself, might well defeat its own 
ma eben: a e apt to be misinterpreted, coming 
WY other natic which spends More on armaments than 
ne eee ~ world, and it would be aneanies, 
tions on Bree’ 0 produce unfortunate psychologica 
uropean opinion which, as it is, would be 


BS 


prepared, with few exceptions, to back the statesmen in 
going far along the road towards disarmament. More- 
over, one of the major obstacles in digarmament’s path 
is the very atmosphere of uncertainty and nervousness 
which is being engendered by the renewed talk of a mora- 
torium for Germany—to say nothing of the 
rumours circulated in some quarters of re 
all Germany's foreign obligations—both dar 
and delaying the restoration of confidence and economic 
recovery. An important item of news in the past week 
is that both Mr Stimson and Mr Mellon are about to visit 
Europe. Though it would be premature to conclude that 
their coming is significant of a change in the attitude of 
Mr Hoover's Administration or of Congress towards the 
revision of the debt settlements, it may be that the 
impressions which they will receive will do much to 
convince them of the need of advising Washington that 
the question of reparations and war debts, as part of the 
general economie crisis, cannot safely be shelved until 
after the conclusion of next year’s Disarmament Con- 
ference. 


irresponsible 
pudiation of 
naging trade 


The question is how long we shall have to await the 
next stage of the dénouement. Here it may be well to 
remind ourselves of the procedure provided for in the 
Young Plan, as ratified by The Hague Conference of 
January, 1930. Briefly, it is provided that the German 
Government, by giving at least ninety days’ previous 
notice, shall have the right to suspend for a maximum 
period of two years from its due date all or part of the 
transfer of the postponable part of the annuity payable. 
Any sum in Reichsmarks the transfer of which is post- 
poned shall be deposited to the account of the Bank for 
International Settlements at the Reichsbank. Further, 
at any time when the postponement of transfer is in 
effect, but not until one year after it has become effective, 
the German Government ** shall have the right to post- 
pone payment for one vear of 50 per cent. of any sum the 
transfer of which shall then be susceptible of postpone- 
ment.”’ Finally, in the event of any declaration of post- 
ponement being made by Germany, or if the German 
Government declares ‘‘ that it has come to the conclu- 
sion that Germany’s exchange and economic life may be 
seriously endangered by the transfer in part or in full 
of the postponable portion of the annuities,”’ the Bank 
for International Settlements shall convene a Special 
Advisory Committee, consisting of nominees of the 
eovernors of central banks, together with four co-opted 
members; and this Committee shall ‘* forthwith consider 
the situation in all its aspects . . . and shall indicate 
for consideration by the Governments and the Bank (i.e., 
for International Settlements) what in their opinion are 
the measures that should be taken in regard to the appli- 
eation of the Plan.’’ In the year April 1, 1931-32, the 
annuity payable by Germany amounts to 1,618.9 million 
Reichsmarks, of which 660 millions are unconditional 
and non-postponable. 


It will be seen that in so far as the collection within 
Germany of the means of payment is concerned, the opera- 
tion of the measures of safeguard in the Young Plan is 
slow. What would be the nature of the Special Advisory 
Committee’s findings were the German Government 
shortly to declare postponement it is idle at this moment 
to speculate. Dr. Briining will obviously have two con- 
siderations in mind before deciding to have recourse to 
the safeguarding provisions of the Young Plan. In the 
first place, given the prevailing nervousness In almost 
every financial centre, a declaration of postponement 
might have dangerously adverse effects on Germany 5 —_ 
mercial credit. In the second place, so far as can iS 
judged, the immediate problem which wens ™ 
German Government to-day is not the a — 
continuing the transfer of the postponable annuities 
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the question whether it can continue to balance its 
Budget by policies of drastic retrenchment and terrific 
taxation without losing its somewhat precarious hold on 
office and provoking in Germany a political émeute which 
might bring into being an alternative Government pledged 
to a programme of repudiation and reckless nationalism. 

In a later article we give a brief survey of the financial 
policy which the Briining Government has pursued since 
it came into office, in order that our readers may measure 
the extent of the burdens and the sacrifices which have 
been imposed upon the German people during the past 
eighteen months. In relation to the acute industrial de- 
pression and the diminished incomes of the taxpayers, 
there can be little doubt that fiscally the German Treasury 
has come perilously near to the end of its tether. Under 
the constitution of the Reich, the emergency decrees cease 
to have effect unless submitted to and approved by the 
Reichstag within six months of the date of their enact- 
ment. The risk in connection with the present decree is 
that a special session of the Reichstag may be forced on 
the Government in advance of its normal re-assembly next 
autumn. The question whether the Reichstag is to be at 
once convened will apparently be settled by an adjourned 
meeting of the Procedure Committee next Tuesday. 
Should the decision be for an immediate re-assembly, a 
political crisis in Germany may be near; otherwise we are 
inclined to think that the Briining Government will defer, 
for a short time at least, making any move in relation to 
the Young Plan. 

Meantime, quite apart from the immediate political 
uncertainties in Germany itself, the economic crisis, as it 
effects not only German reparations, but both the situation 
in Austria and the rest of Central Europe and far wider 
considerations of credit and financial stability in many 
countries throughout the world, loses nothing of its 
urgency. In this crisis, after all, the dominating factor, 
whose application is by no means confined to the increase 
in the real burden of Germany’s reparation annuities since 
the Young Committee presented its report two years ago, 
is the question of the catastrophic fall of prices. In this 
connection, Sir Basil Blackett, addressing the National 
Council of Women at Coventry on Friday, emphasised the 
gravity of the problem which the recent slump in the price 
level has created. 


“In the complex world of to-day,” he said, “‘ depending to 
the extent it does on credit, confidence and sanctity of contract, 
there are obvious evils in any State intervention to break contracts 
between debtor and creditor, more especially where the State 
itself is the debtor and has solemnly pledged the nation’s good 
faith to those whose money it has borrowed, and no sane person 
can view without trepidation the possibility of national repudiation 
of debt. 

Yet it is not too much to say that the great fall in prices which 
has been taking place is bringing the whole world face to face with 
the prospect of at least partial repudiation. For nearly a year 
now Australia has been painfully struggling with her problems 
in which the burden of past borrowings plays a considerable part. 
So has Brazil. Germany's problem is scarcely less acute. The 
Young Plan for dealing with Reparation, adopted as recently as 
1929, seemed at the time to give hope of proving a final settlement, 
and to leave Germany with a Reparation Debt, onerous indeed, 
but not beyond her capacity. In 1931, owing to the fall in prices, 
the money obligation (which can ultimately only be met in goods 
and services) has become very much heavier in terms of goods and 
services. Many good judges believe that, unless a rise in prices 
comes soon to relieve the pressure, Germany will feel herself 
compelled to demand a re-opening of the question. Not the least 
of the evils of an unstable price-level is that troubles which are in 
essence economic, show themselves at the next stage in political 
form.” 

Coming from a director of the Bank of England, these 
remarks will rightly attract widespread attention both in 
this country and abroad. We would add that we whole- 
heartedly commend Sir Basil Blackett’s courage in stating 
in round terms what every financial authority in Europe is 
thinking. To organise effective steps for unravelling the 
knots of the whole intricate international problem of 
falling prices, growing debt burdens, fiscal obstacles to 
trade and obdurate unemployment is the task which 
statesmen, even more than financial authorities, must 
face during the coming months. The opportunity is 
great; the penalties of failure may be greater. 


THE ECONOMIST. [ 


































June 13, 193) 


TWO YEARs. 


Just two years ago the country passed its adverse » 
upon the Conservative Government's fo om 
office, and after Mr Baldwin’s prompt 
verdict, Mr MacDonald took oftice , te 

five years, with a minority of the votes in the eal 
Commons at his command. It was generally + : 
at the time that his second Administration Was es _ 
under favourable auspices. So much so thet Com 
tives were heard to complain of the way in which taal 
appeared to be playing into their opponents’ hands, 
fact, the barometer was rising. With the issye of 
Young Report, the opportunity for constructive a 
in the sphere of European appeasement seemed ty 
bright, while at home a general impression was vial 
ground that the volume of trade was slowly but seal 
increasing in a manner that promised surely, if gradya)h 
to ease the strain of the unemployment problem, \ 
critical judgment of Mr MacDonald's two years’ work a 
be fair or just, if it does not at the outset give full weig 
to the effect of the disappointment of that expectatiy 
of an uplift in the economic trend. Hardly had he becom 
settled in the saddle than the Hatry affair shook th 
London markets, and a few months later the huge bubbe 
of American speculation burst, with consequences in the 


economic sphere which cannot even yet be appraised 
Suffice it to say that almost from the day when th 
present Government took office economic depression & 
in all round the world and the trend of commodity pres 
turned sharply downwards, thereby aggravating nt 
merely our own domestic unemployment problem, tut 
also the financial and economic problems of the worl a 
large. 

Fortune, then, turned against the Government at th 
outset of its career. It is properly argued that this vey 
fact should have stimulated the Cabinet to a tor ma 
energetic policy for combating unemployment thin ‘ti 
in fact produced. To that just accusation we wil retum 
But first let us hear the Counsel for the Defence on tt 
Government’s record as a whole, Admittedly his bné 
has its strong points, and it will particularly emphasise 
the work done in the field for foreign policy. Mr. Nhe 
Donald started with an outstanding personal success. bs 
visit to President Hoover in the autumn of 192! rene 
ing a cordiality in Anglo-American relations "2 
had been sadly lacking in the preceding years 
Public memories are shorter than ever in these crowiel 
times, but the achievement of rapprochement hetweel 
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the Anglo-Saxon nations is too big to “er 
lasting recognition. Mr Snowden followed a ws 
Reparations settlement at The Hague which © 
loudly and widely acclaimed by public opimon 





Mr Henderson, from the ™ 


, duck to water, @ 
and tact for variow 


not by the Economist). 
took to the Geneva atmosphere like : 
has worked with an untiring energy oe 
measures of both physical and economic inne 
It is not his fault that the value of the a subse 
signed in London last year has been ae r of J 
quent hitches, any more than It }s th’ 1 the r 
Graham, the President of the Board of iat, 
labours for the stabilisation and subsequent reductl 
tariffs have so far yielded little fruit. 
In the realm of Imperial affairs. a 
foreign policy, it may be said that resu _— apd 
best, negative to date. Perhaps. But we a deal 
the blame for the nugatory result ©! - were {8 
Imperial Conference to our Government. WN Ts thy 
with the aggressive demand of Mr es vstets & 
should bargain away our traditional meee come 
reciprocal advantages which, at the best. # sppiaud \ 
most nebulous possibilities. Rather may “* see Ca 
MacDonald for countering Mr Bennett + os url 
first ’’ with the answer ‘‘ Britain wag Mr Maclons! 
these two years it has fallen to the lot © pe his meth 
to face the Indian problem. Who can — forcefulne 
of approach? Some may hold that by gre: Hindu-Mowe! 
he could have obtained some degree © 4 luck 
truce. Others sniff and sneer at the oe : 
sented by the Princes’ willingness to discus 
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some. All the same, few outside the anachronistic 
scantily supported school of Mr Churchill will en- 
ur to find in the Indian negotiations a vulnerable 
n the record of the present Cabinet. 

‘hen we turn to domestic problems, the Counsel for 
Defence will find himself on more treacherous ground. 
even here here he has not a little to say. The 
me proposals of 7 Labour and the Nation ”’ for intro- 
nv“ Socialism in our time have been carefully 
pewed. In recognition of the composition of the 
.. of Commons the general policy has been, if 
istic at all, of the extreme Right Wing. More 
ntion has been paid than in 1924 to the implications 
minority government and, after considerable periods 
wetion, regular consultations are now taking place 
) the Liberals, who are no longer being treated as mere 
wers of wood and drawers of water.’’ To do him 
‘ee, Mr MacDonald has made no inconsiderable endea- 
rs to make Parliament a ‘‘ Council of State.’’ He did 
that could be done to lift the Indian question out of 
y polities; he invited the co-operation of both Oppo- 
n parties for the investigation of means to deal with 
mployment; and he yielded to pressure on vital 
ses of the Coal Mines Act. All these chapters in 
two vears’ story reveal a more practical deftness in 
king a minority government than was shown in 1924. 
to individual measures, Mr Morrison has done good 
k with his Road Traffic Act, and Mr Snowden, despite 
possible criticism that his last Budget was too easy- 
























prices ng. has tided over very difficult times without serious 
| artures from his orthodox principles. 
OU 


t this point the Counsel for the Defence must resume 


nda seat. for the Counsel for the Prosecution has a very 
a jous indictment to press home. It is, in brief, that 
a Government have dilly-dallied with the whole problem 
am nemployment. They came into power mainly because 
his y persuaded sufficient numbers of the electors that 
re v had a poliey for redueing unemployment. The event 
a ved that they possessed neither a policy nor the vigour 
yd “esmation to invent one. But that is the lesser of 
il eral counts in the indictment, for the world knows now 
og ' Governments can do comparatively little towards 
s, his ‘ug unemployment in times of world-wide depression. 
aa more serious are three other counts. The first is that 
oil Government have done nothing by way of leadership 
cit i ™Pe to arouse the country to recognition of the 


nied s through which we are passing, nor to check the 
Wing disposition to believe that, thanks to an inex- 






Weed « 
a stible State purse, the mass of the people may cling 
th a finitely to standards of life, regardless of whether 
- ! are being earned or not. The second count is that, 
houg his predecessor at the Treasury, Mr Snowden has so 
"rst ‘tterly failed to translate into practice his unimpeach- 
a “Precepts of public retrenchment. The third, and far 
arioul oles that the Government have been inexcus- 
neta “"8tory In facing the problem of the finance of un- 
eatin. ent Insurance, and have allowed abuses of that 
cubs ‘o run away with millions of the public money 
ft) _ making any attempt to step the holes in the 
at bi *. Even now, armed with a courageous Report from 


Roval Commission, the Cabinet—to judge by Mr 


fe at hs announcement on which we comment in a 
with in rn ‘—while conceding the necessity of deal- 

Re ee still reluctant to face the full 

‘tions of the problem. 

ay ‘he Government has lived two years, and in spite 

so dangers, appears still to have a fair expectation 

“18 due mainly to two causes—the degree of willing- 














, § chan: 
> sUuOW . 2 a 
Rss of +) rae to outrage Liberal opinion and the weak- 
edt sdwin-B onservative Opposition, rent in twain by the 
ud 4 “averbrook battle, lacking in leadership, 


NkKry : : 
had i, constructive policy. There are reasons for 
finitely eliecte o continue a while; for it would be 
the Indian _— e to change horses while we are cross- 
Disarmament oe or to replace Mr Henderson before 
Md that a oo onference. Nor is there much likeli- 
ernment = election would give us a better 
USt he fulfil] —— deless, there is one condition which 
Rife ‘led if their retention of office is to be 


“Uled | ni nen . i 
‘mely that the question of unemployment in- 
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surance be ultimately faced and public economy pursued 
in deadly earnest. But even there one is bound to ask 
doubtfully whether any other Government would be more 
likely than that of Mr MacDonald to act vigorously and 
boldly in these matters. Indeed, there are eynies who 
maintain that no party will take what is assumed to be 
unpopular action—though detinitely required in the 
interests of the State—because it fears the wrath of 
Demos. But the heavy fall in the Labour poll at Gates- 
head, in spite of the fact that the Labour candidate 
violently repudiated the proposals of the Commission. 
suggests that the public is more ready to face unpleasant 
facts than the vote-catching politican is apt to believe. 





GERMANY’S EMERGENCY DECREES. 


In the following article we give a bricf résumé of the 
budgetary position which has confronted Dr. Briining’s 
Government, and the fiscal and other measures which have 
been adopted in an endeavour to meet it. 


Wuen the present Chancellor, Dr. Briining, took office 
in March, 1930, he inherited an accumulated deficit of 
1,283.7 million marks. The Budget of the vears im- 
mediately preceding had been as follows :— 


Million Reichsmarks. 
Ordinary and Ordinary and 


Extraordinary Extraordinary 
Revenue. Expenditure. 
Year ended March 31, 
BED cevccevvceccecs 7,757 7,220 
SE  sceusasencesens 7,334 7,444 
BE teeerecemessess 7,690 8,545 
TGA  .ccccccccsccese 8,961 9,316 
TSRD  ccccccccveccece 9,812 10,887 
a 10,581 10,894 


It will be seen that, from 1926 onwards, revenue con- 
sistently fell short of expenditure, a state of affairs upon 
which comment has frequently been made in these 
columns. One contributory cause of this development has 
been the unsatisfactory financial relation of the States and 
Communes to the Reich, which is responsible for raising 
most of their revenue, but has little control over their 
expenditure; and with the advance of the depression this 
weakness has become more serious in its effect. 

In consequence of the steadily deepening depression, 
Dr. Briining was faced, in addition to this accumulated 
deficit of 1,283.7 millions, with the prospect of a deficit of 
760 millions for 1930-31. As no Budget had been voted 
bv July, an emergency decree was promulgated under the 
constitutional powers of the President, in which the fol- 
lowing measures for the balancing of the Budget were 
ordained :— 

(1) A temporary increase from 34 to 4} per cent. in unemploy- 


ment insurance contributions, together with certain reforms 
in the scheme’s administration. 
ial levy of 2 r cent., effective September, 1930- 
- ATL 1951 on oft el solaries which exceeded 2,000 marks 
per annum after the deduction of 20 marks per month in 
respect of each minor child. | 
(3) A similar charge on recipients, other than ihe aos 
orphans, of Reich and State pensions; on Ww ages © PY nt 
employees not insured against unemployment; an 
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cipate in the management. 


(4) A surcharge of 5 per cent. on the 1929 assessment to income 


tax of incomes exceeding 8,000 marks per annum. 


(5) A 10 per cent. surcharge on the income tax of unmarried 
persons, and a re-imposition of the 25 per cent. by which 


the tax was reduced in 1927. 


The first of these measures was expected to yield 269 
In addition, 
217 millions was to be secured partly by economies and 
partly by shortening the periods during which payment of 
the tobacco tax might be deferred. The weakness of the 
arrangement was that it budgeted for an average of 
1,600,000 unemployed, whereas the number in receipt of 
benefit alone had amounted to over 2} millions by the end 
of the year, and the total number unemployed was 
4,384,000. A second emergency decree was issued at the 
beginning of December. It reduced, as from February Ist, 
the wages and salaries of civil servants above 1,500 marks 
by 6 per cent.; doubled the rate of beer duty levied by the 
Communes; raised the duty on raw tobacco from Rm. 80 
to Rm. 180 per 100 kg., and imposed smaller increases in 
the duties on cigarettes, cigars and pipe tobacco; and again 
increased the income tax in the higher income classes. 
In addition, Budget expenditure for the next three years 
An under- 
standing was reached with the States and Communes that 
they also would reduce the salaries of their public em- 
ployees, and the total anticipated saving to Reich, States 
and Communes under this head was 480 million marks. 
Reductions were made in certain taxes on land, transport 
and capital transfer whose crippling effect was held to 


million marks, and the others 274 millions. 


was limited by the decree to 10.6 milliards. 


be out of proportion to the revenue they brought in. 


In spite of these measures, the 1930-31 Budget was very 
The Ministry of Finance has just 
announced that the deficit on the ordinary Budget was 


far from balancing. 


1,190 millions. Tax revenue was 1,250 millions below the 
estimates; of this 778.4 millions would have gone to the 


Reich, 336.6 millions to the States and Communes, and 


125 millions to the old age and invalidity insurance funds. 


The main items of supplementary expenditure amounted to 


418.2 millions, of which about 300 millions was directly 
due to unemployment, and were offset only to the extent 
ot 50 millions by economies. The revenue of the extra- 
ordinary Budget was 970 millions, derived mainly from 
the Kreuger Loan and the sale of Reichsbahn shares; the 
expenditure amounted to 460 millions, so that a surplus of 
510 millions was available to set against the accumulated 
extraordinary deficit of previous years. 

The Budget of 1931-32, which was based on the De- 
cember emergency decree, was to balance at 10,713 
millions, of which 10,466 millions fell to the ordinary 
Budget. Already a deficit of 940 millions is anticipated, 
440 millions of which is in respect of the revenues allowed 
to the States and Communes, which have additional 
deficits of their own. To the 495 millions by which the 
revenue of the Reich (according to the now revised 
estimates) will fail to cover estimated expenditure must 
be added 79 millions for supplementary estimates, making 
a total of 574 millions. In these circumstances, a new 
emergency decree was signed last week appealing to all 
sections of the German people to accept the necessary 
sacrifices, and expressing the hope that this drastic 
measure would be the last of its kind. 
_ The deficit with which the decree has to deal falls 
into three sections. The deficit of the Reich, amounting, 
as stated, to 574 millions, is to be met by economies of 306 
millions (of which 101 millions will be effected by further 
salary cuts, 85 millions by reductions in war pensions, 
and 120 millions by cuts in departmental estimates), and 
by increased taxation amounting to 268 millions, of which 
110 millions is to come from the sugar tax, 75 millions 
from the petrol duty, 3 millions from the statistics tax 
and 80 millions by the introduction of a system of 
monthly payments of turnover tax in respect of turnovers 
which exceed 20,000 marks annually. In addition, the de- 
ficit in respect of ‘* emergency ’’ unemployment benefit 
amounts to 245 millions and a further sum of 140 millions 
was allocated for the provision of work. This is to be 
covered by a “‘ crisis tax,”” which is the most important 


“ measure in the decree and will be described fully below. 
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60 per cent. of the fees received by those members of the 
supervisory board of any undertaking who did not parti- 
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Lastly, the 440 millions deficit of ¢} 
munes is to be met as to 302 millions by Salary redyes: 
of 207 millions, together with 60 millions to ke 4 
from the abolition of wage tax refunds and 35 ae 
from the new turnover tax. For the remainder. a 
ernment merely commends the State and local auth e 
‘* to their own initiative.’’ a 
The bulk of the contributions exacted fro) 
people, as this outline shows, consists of 
tions and of increases in taxation, 
vidual charges are as follows :— 


1€ States and Coy 


Nn the Gery, 
salary redyg 
Details of the nd 

Public employees, pensioners, and employees of the Reichsh 
and the State railways are to have their salaries cut by a 
ranging from 4 to 8 per cent. as from July lst, and the allow, 
for the first child is to be reduced from 20 to 10 marks per mont 
Civil servants’ salaries will then be 10-13 per cent. lower th 
during the years 1927-30. The “ crisis” tax is to extend com 
ponding sacrifices to private employees, employers, members 
the professions and other independent workers. It falls into 
parts: an additional tax on wages and salaries, and an additior 
tax on incomes assessed to income tax. Officials, who are subis 
to salary reductions, and persons who are exempt from the wag 
tax, will not be subject to these supplementary taxes. The tax 
wages and salaries is graduated from 1 per cent. on gross wag 
not exceeding 300 marks a month to 5 per cent. on earning 
more than 3,000 marks monthly. The supplementary income 
ranges from } per cent. on annual incomes not exceeding 3,600 mar 
to 4 per cent. on incomes over a million. This “ crisis tax,” whig 
is to be effective until December, 1932, is expected to yield 385 milli 
in the current year (this just covers the deficit on unemployme 
expenditure, together with the appropriation for productive wor 
and 390 millions next year. 


In addition to these direct sacritices of incom 
Germany is undertaking certain reforms of unempo 
ment insurance, on somewhat similar lines to those wiv 
cated by our own Commission. An attempt is to! 
made to restore the fund to solvency by a five per ce 
reduction in benefits; a shortening of the period dura 
which seasonal workers are entitled to benefit from: 
to 20 weeks, and by granting them only the “" emergency 
benefit rate; an extension of the waiting period; a tight 
ing of the conditions under which work may be refuse 
and a means test for minors and married women. | 

These three emergency decrees by no means ex) 
the tale of the growth of Germany's fiscal burdens. 4s 
lated measures have been taken, from time to time, mol 
which some of the most important were the rs 
to 6} per cent. for an indefinite period, o the s 
employment insurance contributions which took ef 
last October, and various heavy increases, bY “ 
ministrative order, in the Customs, especially % 
grain duties. Every section of the community 


therefore contributing in a _ measure to this a 
tempt to raise, in nine months, some 1,200 mus 


marks as a net addition to the burdens already impos 
by the Budget. Very approximately, this is equivaent 

an additional levy of some 24s. per head per annum. , 

is no mean deduction at a time like the a 
incomes are being rapidly reduced. Dr. Brining and 
colleagues have met with increasing difficulty i eee: 
ing their parliamentary position, and it remains to 0 7 
whether their courage in facing the necessity — . 
fresh fiscal burdens at a time of acutest economic er” 
sion will provoke a serious political crisis. 


— 





THE GROWTH OF POPULAR THRIFT. 


(BY A CORRESPONDENT.) 
and 


sei et 
SPEAKING at the annual meeting of the City o! Chai 


° . . q ars ; elv, 
Savings Committee early in May, General See's 


S Ww 
showing that the total savings through wen 
channels of thrift had increased from £600 e lhons ¢ 
1914 to £1,433 millions in 1921 and £2,015 - oa 
1931. Too frequently there is a tendency te re of 
tics of this nature as satisfactory if the totals ini 
striking, and to forget that the — value or $ 


: ; any compan 
oreover, any "a 
for purposes of comparison. ‘hich mat ha 


must take into consideration other factors w 
a substantial bearing on the result. = 
pended has been compiled to show the — ost 12 
lated through the various channels of thri S 
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Jable to the small investor in the years 1913 and 1914; 
coal 1921; and 1927, 1928 and 1929 :— 


SmaLL Savines. (Thousand £.) 


| 1913. | 1914. | 1920. 1921. | 1927. | 


1928. | 1929. 


Here savines | | 
| 
| 


187.248 | 190,533) 
26,576] 26,577 


266,508 
204,282 


264,157 
209,731 


284,650 
183,649 


288,619 
191,464 


284,953 
190,779 
75,084 


16,230 
27,246 


73,084 


19,263 
28,963 


81,402 


32,530 
32,904 


54,259) 53,943 


14,361; 14,901 
2,723} 2,696 


81,658 


38,853 
34,727 


79,331 
45,146 
37,966 


273,541 
22,800 


284,996 
40,000 


371,823} 362,448 
121,000} 121,000 


——--— + 


361,238 


naage 122,000 


Lacerest 


Con- 
a | 285,167] 288,650 
65.316] 66,191 


} ort 
led cecvcosseeees 
ng SOCIETIES... 

div SOCIELICE ..- 
gstnial and Prov- 


885,691 


920,194) 1,112,958}1,118,769/1,121,413 
87,060} 95,265} 223,34 


. 268,465] 312,746 
52,556] 53,739) 67,487) 71,495) 95,366) 99,895) 103,060 
174,010 


78,267| 84,744) 178,173 189,252] 209,793} 221,868 
65,000] 68,563) 107,633] 119,774) 219,173] 233,596] 247,749 


546,306] 561,887|1,326,044] 1,380,738) 1,840,09511,930,51812,006,836 


15,581 54,694 90,423) 76,318 
2°85 4-12 4°91 3°95 


ginal Assurabce 


over previous 


e percent. ... 


be figures are taken from published official statistics, but 
not be taken as representing the exact total on a defi- 
edate in each year, as the accounts of the various organi- 
tions comprised in the total are made up to different 
ves. This fact will not, however, make any substantial 
ference to the final results. The totals for the years 
l4 and 1921 are somewhat less than those quoted by 
neral Seely, but there are some other savings organisa- 
us in existence (e.g., the Yorkshire Penny Bank) which 
‘not included in the total. 

In 1914 the increase was some £154 millions, or 2.85 per 
at.; In 1421 it was £54,694,000, or 4.12 per cent. In 
3 it rose to more than £90 millions, or nearly 5 per 
at, while in 1929 the increase was only £76,318,000, or 
tuer less than 4 per cent. Considered as percentages of 


e previous year’s totals, these increases are not particu- | 


ly encouraging, for the amount saved each year was 
parently little, if anything, more than the interest 
ued. This, however, does not mean that very little 
ally new money was saved by the *‘ small investor.”’ 
ete is no reasonable doubt that considerable sums were 
ithdrawn from the various organisations for investment 
other and perhaps more directly productive ways; for 
* purchase of businesses, of houses and of lasting assets 
all sorts, or for investments in stocks and shares of in- 
nal companies; and that these withdrawals were 
Paced by Savings of new money out of income. 
Lonsidering the separate items the two most striking 
tures are the wonderful popularity of Savings Certifi- 
‘es and the enormous growth in the funds of the building 
ieties during the last few years. That Savings Certifi- 
ies have been popular is not surprising; they have been 
‘erally recognised as the best investment for the small 
“stor and also an investment (up to the maximum 
muted) not to be ignored by the more wealthy. It is 
. ible that both Savings Certificates and building 
a —but more especially the latter—have been used 
“ last year or two for the investment of substantial 
a would, in more prosperous times, have been 
? ~ industry. This appears to be the most reason- 
Aare ge of the steadily increasing purchases of 
“ i ertificates during the past two years and of the 
% “we in the funds of building societies. 
Tings a Savings Committee by its propaganda for 
ent w ertificates has undoubtedly done really magni- 
tes k for the promotion of thrift among all classes, 
ea among children and adolescents. The 
imated this missionary work can hardly be over- 
hounts i and certainly cannot be calculated in terms of 
invest hvested. The Savings Certificate, admirable as 
te ame, has, however, one feature which might 
8 te a uneasiness from the national aspect, 1.¢., 
bility of he cerectically on demand. In 1914 the 
Mice ‘Say: e State in respect of deposits in the Post 
bility inom Bank was £190 millions. In 1929 the 
Tine poe spect of the Post Office Savings Bank and 


*S Certificates amounted to no less than £768 
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milli *xistence i 
lions. The existence of debt of this amount, re 


able on demand or at only a few days’ notie 
an element of anxiety to the Chane 
in times of financial stress. 
societies, whose funds are | 
of house property, they 

security for their advances 


pay- 
e, Is apt to be 
eller of the Exchequer 
As regards the building 
argely invested in mortgages 
ne have substantial 
at the present time. If i. 
ever, through continued ieeeendan and a pon arg 
the general fall in prices a serious and rapid fall in 
property values took place, the position of many societies 
might become much less satisfactorv. 
Returning to the large table, it should be remembered 
that during the years covered by the tigures wide variations 
oceurred in the real value of money in terms of com- 
modities. As a rough measure of these changes the 
Ministry of Labour's cost-of-living figure is available. 
Another factor to be considered is the increase in popula- 
tion, as estimated by the Registrar-General. Combining 
these factors, it is possible to arrive at an estimate of 
annual savings per head in terms of pre-war purchasing 
power, as follows :— F 
———— $$$ ees” 


(1) (2) (3) (4) (5) 


Cost-of- Increase in | Annual Savings 
Living Savings at Population. per head at 
Index. Pre-war Value. | Pre-war Value. 
| 
—_—_—_—_—_————————— 
8s. d. 
| 7 6 
hi OS 
| 2 6 
| 20 11 
i 


£ 
15,581,000 
24,201,000 
54,472,000 44,375,000 
46,535,000 44,491,000 


SS ee 
It is unquestionable that there has been a substantial 
improvement in average real weekly wages since 1914, 
and this has been accompanied by an improvement in the 
standard of living of the wage-earners. The foregoing 
figures show that a part at least of the increased wages 
has been saved. In 1914 the great bulk of wage-earners 
had little or no margin for saving. The margin has been 
substantially increased, and it is satisfactory to note that, 
though there was a falling-off in 1929, up to the present 
world-wide depression large numbers of wage-earners were 
saving very considerably more than before the war. 


41,302,000 
42,769,000 


SOME RESULTS OF SAFEGUARDING. 

Tue Chamberlain tariff campaign of a quarter of a century 
ago led to the publication by the Board of Trade of a 
series of Blue Books containing a statistical examination 
of the state of British industry and trade in general and 
of export industries in particular. Statistics on similar 
lines have recently been issued by the Board of Trade in 
the form of two Blue Books, the first* of which refers to 
the state of trade at home and abroad over the past seven 
years, and the second} of which gives detailed statistics 
of leading British industries. The reason why these recent 
publications have entirely escaped the public attention 
which was showered upon their earlier counterparts 1s 
mainly that they consist almost purely of statistical 
tables and are issued without the explanatory memor- 
anda which lent outstanding interest to the pre-war 
reports. They should, however, not be mein. oe 
should be placed in the reference library of all stuc ents 
who have time to delve into a veritable mine of statis- 
tieal information on commercial, industrial and fiscal 
problems. 

Among the im] 
volume is a serie 


yortant data presented in the second 
s of tables setting out the course of 
events in those industries which have been accorded _ 
tariff shelter under the machinery of the a 
Acts. The results will repay the study both o ' we 
Traders and Protectionists, and they will _— _ agp 
a complete degree of satisfaction. = “ a nip 
tainly, they will come as cold douche, tor oo 
chief methods of argument used by our ore ec : — 
has been to lay stress upon the wonderful a ts - aes 
in those favoured industries to which t v — 
assistance has been granted of a heavy duty ec - 
ing products emanating from foreign — a 
fioures presented in this Bfue Book show tha 
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piecture. But that is virtually the only point in doubt; 

| Lancashire would be well advised to plan accordingly. 
she change is effected gradually so much the better; 
jncashire will then have time to find new markets or 
ow industries, while India will escape the defects in- 
sparable from too hasty expansion. 

Manifestly if such a programme were to materialise, 
iw would be “* offsets ’’ even for Great Britain. 
y.retofore India has expended approximately 60 crores 
- annum on imported cotton goods. In the event of 


at not inconsiderable sum being retained in India, 
arvely in the hands of Indian industrialists, one predic- 
on may be made with absolute confidence. The money 
i] not be hoarded ; it will be employed productively, and 
hore is plenty of scope. It is difficult to envisage India, 
+ many decades, becoming a large importer of raw 
materials and foodstuffs; relatively small and occasional 
mports under both headings in recent years have occa- 
ined widespread alarm and have already led to the 
joption of remedial measures which, when fully applied, 
hold lead to a considerable increase in India’s output 
pf all staples. It may be inferred that India will remain 

large importer of manufactured products, including 
pommodities which at present either do not figure in the 
mport list or, in present economic conditions, are re- 
quired only in very small quantities. As a political leader 
Mahatma Gandhi is at the apex of his power, but his 
eonomic ~programme is already in eclipse. The 
philosophy of the men who will control the new India will 
not be that of Gandhi, but of those who see economic 
aalvation only in the indefinite multiplication of human 
wants; and among the 350 millions in India the enthrone- 
ment of such a conception will signalise the advent of an 
eta which will make India one of the largest markets for 
manufactured goods in the world. 


Notes of the Week.’ 


The Government and the Unemployment Report.—The 
Mnouncement made by Mr MacDonald, on Thursday, 
of the Government’s intentions with regard to the recom- 


mendations of the Royal Commission on Unemployment 


dsurance disappoints, on the one hand, the hopes we 
expressed last week that the Prime Minister would rise 
greatly to the occasion ; yet, on the other hand, it calls 
nSome respects for suspended judgment. Mr MacDonald 
mlormed lis Party Meeting that the Cabinet had no 
ers at present to reduce the rates of benefit, alter 
st ‘cales of contribution, or interfere with the ‘* tran- 
— provisions. Before deciding on the recommen- 
_— made by the Commission under these heads, the 
“esegge would await the Final Report. The Prime 
— however, stated that the Government would 
7H with measures to deal with the ‘‘ abuses ’’ which 
. ya Report had shown to be in existence, and that 
ee would be introduced before the recess. If, as we 
aed May assume, the payment of benefit to ‘‘ tran- 
reckoned Teciplents who are not in need of it is to be 
at first che the ‘* abuses,’’ the best that can be said 
levig tine 't of this announcement is that if the promised 
sg b drafted with the sincere determination to 
of moral de le “abuses ’’ root and branch, the process 
# cheeke eeratians which recent Acts have started will 
More radi : Y nd the ground will at least be cleared for the 
od the C financial reforms that will be imperative 
On the oth oOmmission has reached its final conclusions. 
Ope to r ny hand, the Government on this basis cannot 
mended be ‘se more than one-third of the savings recom- 
arrest the’d ie Commission, and little will be done to 


tiliogs wee U8erous course of uncovered borrowing or to 
© Next year’s Budget. 


SS 


ee Land Tax Dilemma.—The battle over the Land 


_"s vigorously begun in the House of Commons this 
hae it is becoming increasingly clear that Mr 
"8 proposals, in their present form, have few 
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enthusiastic friends and a growing host of bitter enemies. 
Protests have been issued by many representative indus- 
trial bodies headed by the Federation of British Industries. 
Unanimous dislike of the measure has united the Con- 
servative Opposition, while the difficulties of the Govern- 
ment are brought to a serious point by the decision of the 
Liberals to move an amendment which would in effect 
change the whole nature of the proposals. The attack 
was opened in the House on Tuesday, when Sir Basil 
Peto and Mr Chamberlain presented the traditional case 
for the landowner and explained that under Mr Snowden’s 
procedure every desirable use of land would be penalised 
while the land profiteer would go untouched. Sir John 
Simon followed with an uncompromising condemnation, 
the tenor of which was that the tax was both unjust and 
burdensome, and illustrated his argument by tracing the 
effects of the tax upon shops, mills, factories, shipyards, 
and educational and charitable institutions. In Sir John’s 
view the tax would be more unfair in its incidence than 
rates. So far Mr Snowden, although weleomed back to the 
House on Tuesday, has not spoken in reply. Perhaps he 
will be able to do so on Tuesday, when the moving of the 
Liberal amendment will create a critical position for the 
Government. The effect of this amendment, if passed, 
would be practically to transform the general tax on all 
land into a tax on undeveloped land only, since income 
tax already payable under Schedule A in respect of any 
unit of land would, under the amendment, be deductable 
from that unit’s assessment for Land Tax. The Liberals 
have made it clear that they will press the amend- 
ment, and it is extremely unlikely that they will retract 
from the position they have taken up. On the other hand 
Mr Snowden is believed to be so firmly wedded to his own 


method of tax that he will not accept the Liberal amend-.° 


ment. A deadlock, therefore, exists, and if a division is 
taken on the Liberal amendment, a Government defegt 
is quite possible. There is therefore considerable specul: 
tion as to the probable action of the Government. If 
Mr Snowden and the Liberals are both adamant (and 
Mr Lloyd George has definitely said that the Liberals 
are), the only way out of the impasse would appear to be 
the withdrawal en bloc of the whole of the Land Tax 
clauses in the Finance Bill, and it is considered in political 
circles that there is a decided possibility of this course 
being adopted. It would, of course, involve a oe 
personal reverse for the Chancellor; but the rank an e 
of the Labour Party have not shown that they ~ 
Mr Snowden’s fervid attachment to the Land — i : 
original form, and might not regard its withdraw a me 
very serious political matter. However, 1t a —_ 
that some compromise may be reached, for —_ - - 
both in the Labour and the Liberal Party a o_ ¥ e 
spread desire to see a valuation of the land undertaken. 
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Ottawa Conference Postponed.—The Imperial Con- 
ference, which assembled in London last November, 
failed, mainly because of Mr Bennett’s impracticable 
demands, to make any notable progress on the economic 
side, and the economie discussions were adjourned for 
resumption at Ottawa this autumn. The Ottawa meet- 
ing will not take place, and apparently it is just as well 
that it should not. Mr Bennett is still in power in 
Canada, and a repetition of his demands that Britain 
should revolutionise her fiscal system in return for 
dubious benefits, would be hardly helpful, especially in 
view of the fact that the Canadian tariff on British goods 
has again been revised in the upward direction. Nor 
could the conference be representative, for South Africa 
had decided not to attend, and Mr Scullin and his 
Cabinet are obviously preoccupied with their own 
domestic crisis. It is regrettable, of course, that the 
much-needed work in the sphere of organisation, which 
was side-tracked last November, should not be taken in 
hand; but the prospects of achieving anything useful 
were not great. As for Mr Bennett’s latest essay in high 
protectionism, it is fairly severe on British goods, among 
which steel plates and machinery will be prominent 
sufferers. British suffering is, perhaps, only incidental 
to the victimisation of American imports, which appears 
to be the main object of the new Canadian tariff. Never- 
theless, the whole trend of Mr Bennett’s fiscal policy is 
such as to create the expectation that any Imperia! 
economic discussions in Ottawa would be nugatory. That 
being so the statesmen of the Mother Country and the 
Dominions will be better employed in concentrating upon 
their own various, and in every case, urgent, domestic 
problems. 


The Cawnpore Inquiry.—The report of the Commission 
of Inquiry into the communal riots which took place 
in Cawnpore last March, and which resulted in the death 
of nearly 500 persons, does not attempt to gloss over 
the responsibility of the authorities for failing to deal 
effectively with a situation i which the machinery of 
ordered government lamentably broke down. As to the 
cause of the outbreak, there has been little dispute, and 
the report adds nothing to what was already known. The 
rioting was not directed against the Government, but 
was a tragic faction fight arising out of the friction 
between the Moslem and Hindus in connection with the 
recurrent hartals organised by Congress. The crucial 
phase is described as being the outburst of fury caused 
by the burning of the Meston Road Temple and the 
Bazaza Mosque on the afternoon of March 24th. The 
District Magistrate is criticised for his slowness in appre- 
ciating the seriousness of the situation that then imme- 
diately developed, and it is added that the Governor-in- 
Council might with advantage have directed a firmer and 
more consistent recourse to the preventive sections of the 
ordinary law before the rioting came to a head. Though 
the U.P. Government acted promptly as soon as they 
were informed of the insufficiency of the police force at 
Cawnpore to cope with the rioting at its height, the 
Commission holds that before the outbreak the size of 
the police force in that inflammable city was inadequate. 
For the Provincial Government to act on these findings, 
so far as they concern administration, is not a matter 
of difficulty. The District Magistrate will be transferred 
and the police establishment at Cawnpore strengthened. 
But it would be idle to pretend that this disposes of the 
grave significance of this horrible episode in Indian 
history, the basic cause of which was the fanatical anti- 
pathy which exists between Hindu and Moslem. In 
the correspondence, published this week, which has 
recently passed between Mr Baldwin and the Prime 
Minister on the subject of the resumption of the Indian 
Round Table Conference, Mr Baldwin expressed his 

extreme doubt ’’ whether useful results are possible 
at the Conference so long as the communal atmosphere 
is so deeply disturbed in India. In his reply, Mr 
MacDonald, while agreeing that recent outbursts are a 
serious obstacle in the settlement of Indian aspirations, 
rightly emphasised the desirability of not postponing 
beyond September the re-assembly of the Conference. 


2 


7 
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To put off all attempts at further progress 


Moslem concordat is reached in India ma —— sfficie 
ill-advised, but every friend of India wil! earnestly br dav, 
that no repetition of the Cawnpore tragedy will ™ pplies 
to embitter what is in any case one of the most inne ade 
aspects of the whole problem which — epect ( 


confront 3 the I 
Conference. le 





The Wailing Wall.—'The Commission appointed by +} Austi 
League of Nations, under the chairmanship of M. Liforen -<_ 
to report upon the rights in the dispute between Moslems c of 
and Jews concerning the Wailing Wall in Jerusalem and Pnposit 
the use of the Pavement in front of it, has now . 


ut ishe en a 
its Report, and its findings have been euteoanl cs 
Order-in-Council. The conclusions at which the Com. ust We 
mission arrives are as follows:—It recognises Mosley pend 
ownership of both the Wall and the Pavement, and Con rospet 
firms the existing provisional enactment prohibiting the ener 
bringing ,of benches, chairs, carpets, ete., to the Wal fation 
or the driving of animals over the Pavement. On Holy vons 
Days recognised by the Administration, the Jews are tp spficle 
be permitted to bring two tables to the Wailing Wall, and ill be 
to place on one of them the Ark containing the Seroll of pen h 
the Law and on the other the Scroll of the Law while itis ponver 
being read. They are not to be allowed to blow the Ram's XU 
Horn near the wall, and the Moslems are prohibited from eded 
celebrating the Zikr ceremony close to the Pavement ancti 
during the Jewish devotions. The Moslems are required ersiol 
to repair the Pavement, but the Administration is to be po do 
responsible for repairing the Wall as an historical monv- he de 












ment. No political speeches or demonstrations are to prwat 
be permitted on the Pavement or its surroundings. With and § 
these findings the Moslem Arabs, who announced i ehab 


advance that they would not accept the conclusions of any ny fe 
Commission, should be satisfied, since their claim to reatl 
ownership of the Wall is in substance recognised, and the pera 
prohibition against interference with Jewish devotions 8 hat 4 
eminently reasonable. | Whether reason will prevail, ot ffort 
whether the Jews will be provoked to violent resentment rende 


by these findings, it is too early to say. Tantum relig . 
The Mandatory Power, in a situation of consideratle 
delicacy, may well be thankful that it has obtained from 
the Commission an impartial Report on which to act. 





Gold and the Depression.—The latest contribution 1 
this vexed question comes from Professor T. E. Greguy. 
Writing in last Monday’s ‘* Gold Supplement to ft 
Financial News, he takes the view, on the whole, 
gold maldistribution is not a major cause of the world de- 


pression. His first thesis is that the proo! mrp deci 
forward of the presumed insufficiency of the gold upp; ® indu 
recent years really begs the whole point at _ the thes 
according to Professor Gregory, the insutficienc) ' 1 . am 
supply is presumed to exist from the fact of the a agre 
prices; and the fact that prices have fallen Js exph® pro) 


by the fact that supply has been insufficient. | — = wor 
ment of Professor Gregory would be sound if it on “ that 
to be a true presentation of his opponent s case, qua 


Henry Strakosch’s memorandum, published = atte 
Economist last July, shows that the case for “ wal of 
gold shortage and maldistribution rests upon wea in fat atte 
lations of the amount and distribution of the go! as in 
available. In particular, Sir Henry pointed - aa un 


1929 sterilisation of gold in the United States re a th 
virtually caused a shrinkage in the world’s — ee 0 
stocks. Professor Gregory contends that the fa _ 
since the autumn of 1929 was not directly ea " 
shortage. But the weight of the evidence, all ‘ orice “ 
supports the view that the beginning of the a nally high 
and the depression coincided with the ge - ‘objec! of Y 
money rates imposed in 1929 with the — = ool : 
checking the maldistribution of the world s mon a fr 
and the abuse of a substantial portion of it a5 4" ha 


_ The 
the pyramid of credit behind the Wall op — cal - 
continuance of the depression and the fal ms er t 

longer directly connected Wi" ©. : 
be due to causes no long } ge in mes : 


. . bE 
but the glut of gold in America and the shorts for the 
of the miata countries were largely tg Blackett 
initial collapse. We also agree with Sir e nore thi ; 
that while supplies of gold and credit may 
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geient to meet the world’s abnormally low needs of 
= confidence may be impaired by the belief that 
"vies will be insufficient to support a larger volume of 
Sat a restored level of prices. This is an important 
net of the question that should not be overlooked. 










































































australian Debt Conversion.—To judge from cabled re- 


ws, Australian affairs have again made an important 
ove forward. The Premiers’ Conference has taken the 
i position Leaders into its counsel, and a resolution has 
i on adopted agreeing not only upon the issue of a new 
; wpversion Loan on the lines described in the Economist 
. vt week, but also upon a substantial reduction of all 
1 spenditure ““ as a first step towards the restoration of 
: rosperity and the prevention of immediate default and 
Q neral failure."’ To launch the new Conversion Loan, a 
| fational Appeal Committee, consisting of Mr Scullin, Mr 
y yons and Sir Robert Gibson, is to be formed, and it is 
0 nfidently reckoned that a call to Australia’s patriotism 
d ill be sufficient to achieve the desired end. Little has 
f sn heard this week of any element of compulsion in the 
} »nversion scheme, and even the suggestion of a penal sur- 
8 x upon income derived from unconverted debt has re- 
0 ded into the background. If, as now seems likely, such 
t anctions are to remain in abeyance until voluntary con- 
d ersion has been given a fair chance of success, there is 
2 0 doubt that, from the standpoint of Australia’s credit, 
he decision is wise. So, too, is the determination to press 


0 orward with other economies, for, in addition to the direct 
h und substantial contribution that they will make to the 
Q habilitation of the national finances, they will remove 
y 
0 





ny fear that the bondholder is being singled out for special 
reatment. The news that the Opposition are now co- 
Q operating is also encouraging, for it holds out the hope 
8 hat Australia is now on the threshold of an united national 
r fort. Once assured of this, the City will be eager to 
\ Mender Australia all possible assistance. 
; 
e 
The British Wage Question.— The scope of the move- 
ment initiated by employers, under the pressure of the 
» Meds Slump, to secure a readjustment of labour costs 
7 “eontormity with the changed level of wholesale prices, 
7 is widening progressively. In our last issue we noted the 
r jection by the dockers of the port employers’ proposals. 
: Un Thursday of last week the engineering employers inti- 
r mated to the trade unions that, in view of the unions’ 


. decision on May 8th that the employers’ proposals in that 
Indust _ di ] . ° . . 
ty did not contain a reasonable basis of discussion, 


e ther (the employers) would put into effect from July 6th 
a modified revisio 


iD n of existing conditions irrespective of 
d ‘sreement on the unions’ part. The employers’ modified 
I- papel are complicated, but, briefly, provide that piece- 

,. emuneration shall be reduced by 6} per cent., and 
it ~** overtime shall be paid for at the rate of time and a 
ie Uarter for the first three hours and time and a half there- 
1g “; «,, UStead of being reckoned as at present on the basis 
J: A and a half until midnight and double time there- 
ot “e a In addition, various alterations governing day 
0 night shifts are proposed. The unions are meeting 
e be he on June 17th to consider this ultimatum, and it may 
d cane that there need be no question of a stoppage of 
es by 1 ut it is clear that considerable accommodation 
im”. — sides will be required if a negotiated settlement 
t, the ered In a closely allied industry, shipbuilding, 
. of simila ing day saw the formulation by the employers 
h em lovere posal for lightening wage costs. Here the 
f a ee Proposals are that plain time workers in the 
id te etn ding districts are not asked to accept any 
or tationally Provided that payments in excess of the 
" ieee =. time rates in the district are eliminated. 
; the mmnaieies on the other hand, are asked to surrender 
certain va seven shillings of the war-time bonus and, in 
é P's evel ices, the remainder of the so-called standard 
7 tions. Tn th Payments, another survival of war condi- 


“‘ven-shilling bonus and certain other payments. 
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© ease of riveters, a tage payment to 
Squads , & percentage paym 
oe based on output, is proposed in substitution for 
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These proposals, which affect in the main only the better- 
en are to take effect from the beginning of Sep- 
ember, so that considerable time for negotiation still 
remains. Finally, the coal owners in South Wales have 
now announced the reductions which they would seek to 
make in the event of the seven-hour dav being restored on 
July 7th. The terms represent a reduction of the minimum 
to be added to basie rates from 20 to 12 per cent., and a 
cut of threepence per day in the subsistence wage pay- 
able to adult workers, which would become 6s. 9d. per day 
for single men and 7s. 3d. per day for married men with 
children. In view of the bitterness created in that area 
by the recent Schiller wage award, these proposals are 
likely to evoke strong opposition, and, as they may be 
taken as a pointer indicating what will be proposed in 
other districts in the event of the Suspensory Act of 
1926 being allowed to run out, it is clear that little time 
can be lost by the Government in making up its mind 
-how a crisis in the coal industry is to be avoided. 





Overseas Trade in May.—A preliminary summary of 
the figures of last month’s overseas trade is published in 
this week’s ‘‘ Board of Trade Journal,”’ from which the 
following tables are compiled : — 


First Five Monras. 
(000’s omitted.) 


eset alae ieststhnctthdnonitseeestmnnsnesnsensnisece 
Increase or Decrease as compared with 








first Five Months of 
1931, 
1930. 1929. 
in a a 
£ £ % £ % 
Imports .......... 349,354 — 108,974 |—23-8) —164,045 |—32-0 
British exports. 169,724 — 92,282 |—35-2) —139,125 |—45-0 
e-exporta ..... de 29,664 — 11,737 |—28:4) — 21,282 |—41-8 
Total exports .. ane 199,388 — 104,019 |—34-4) —160,407 |—45-6 
Excess of importa over |}———— |__| —__| —_____—__|___ 
total exports............ 149,966 — 4,955 |— 3-2) — 3,638 |— 2-4 





Monta oF May. 











(000’s omitted.) 
Increase or Decrease as compared with 
1931. 
May, 1930. May, 1929. 

‘ ‘ ;, 5 - 79 % 6 

Im i akaanincetionee 69,633 — 21,404 a . — 33,790 — 32: 
Briish exports . 33,895 —17,117 — 33:5 - 33,542 — 49-7 
Re-exports ..... ' 5,747 | — 3,328 | — 36:7 | — 4,724) — 45-1 
Total exports ......... 39,642 — 20,445 — 34:1 | — 38,266 — 49:2 
Excess of imports over} —————— ae 
, total exports aeeese 29,991 — 959 — 3:19) + 4,476 + 17:6 


sciiatatianaiaatianthieaesaetnannaasasnuiiiteninanissnanelasnaaannnmanateninaaa ane 
Comment must be reserved until the full detailed returns 
are available, but it is worth noting that British exports of 
manufactures reached the best figure since January, and 
that May (which had one more working day than April) 
saw a slight increase on that month in the total of British 
exports. 





The L.O.C. and London Transport.— It was announced 
this week at the General Committee of Li rds and 
Commons who are considering the London Passenger 
Transport Bill that an agreement had been reached be- 
tween the Minister of Transport and the representatives 
of the London County Council as to the financial terms on 
which the L.C.C. tramways may be taken over by the new 
Board, subject to the consent of Parliament and to “rw 
fication by the L.C.C. A special class of the Lone on 
Transport Board stock is to be issued to the aoa 
the net outstanding L.C.C. tramway debt at March 7 
1932, which has been agreed at the round figure . 
£8,500,000. The stock will bear interest at _ ~ : 
4} per cent., and will rank immediately after le deal on 
stock and in front of the B stock. ees a 
security to be redeemed at par at the end = ot ; 5 
any time after 1975 at the option of the ae Boag ato 
will undertake not to put stock on the mar . : ; Pp — 
of ten years. In arriving at this ae * . 
counsel’s words—‘‘ the promoters had ‘ ene a 
remain at issue on a matter of that kind with a gre: 


mr ed 
ee ere nee 
aie ae AT . - 


ve 
~ 


sonatas “naa t a ea 


er Reger 


eo A ea 
nee denttiomgaroneoresinsiaondiineptin cussiatemaiinetis 


smears 


a 


sam = 


ee ee 
Loses 8 


ne ene mg eT reernt 





aes 
aac 


ore 
oe oR 


See 


ot rear 
oer 





Sore saree 










0 biti sae an abba Rei tosrg = ‘calcite ae nee eS 







Come at Me AS ee 








PEE Sa fp mange 


se aes 


Or iieeinscneringne=s 
veer sone tremnennanc ave mien mene pate 


‘ i mee eatin nowt a . oe . at wees ot . oo we 
chanical NN iil tia ile NEE NI Ne 
‘ “ os ehepsidneneisis +s ’ ete Ie 
data eiiiao ge ARE BORE TEN : 















A RB! 
YP AA ete eines Rao ncaa 





1268 


authority so deeply interested in London transport and its 
co-ordination as was the London County Council.’’ What 
might be called the local government questions raised by 
the L.C.C. in their petition are not covered by the settle- 
ment of the financial terms. Prima facie, the settlement 
would appear to be fair and reasonable. The capital ex- 
penditure by the L.C.C. on its tramways system has 
amounted to £17,719,199. It has raised loans to the 
amount of £12,438,680, and its sinking fund for the re- 
demption of these loans amounts to £4,138,086, so that 
the net debt outstanding at March 31, 1930, was 
£8,300,594. In the year ending March, 1930, the L.C.C. 
paid in interest on this tramway debt £252,481, and to 
sinking fund £506,144, making a total of £758,625. The 
total net operating profit of the L.C.C. tramways in that 
year was £847,205, so that, after providing for debt 
interest and sinking fund, there was a surplus of £88,580. 
The acceptance by the L.C.C. of stock to the amount of 
£8,500,000 as against a total capital outlay of over 
£17,000,000, would appear to provide fairly for the writing 
down of non-remunerative assets. Indeed, that the L.C.C. 
should accept stock bringing in interest of £382,500, 
whereas it paid out in interest and sinking fund last year 
£758,625, might seem to be a bad bargain for the L.C.C. ; 
but it must be remembered that of the £758,625 only 
£252,481 was actually paid in interest and that the Council 
is keeping control of its sinking fund arrangements, to 
which, according to counsel, it attaches great importance 
** on account of the considerable financial advantage in- 
volved and the maintenance of their position as an inde- 
pendent local government authority.’’ As regards the 
Underground group and the Metropolitan Railway, in so 
far as stockholders receive C stock, their interests will be 
unaffected, for it was always understood that the stock 
to be issued in consideration for the tramway undertakings 
of the local authorities would rank before C stock. It was 
not, however, assumed that this stock would rank before 
the B stock, and to this extent the stockholders of the 
railway companies may have a grievance, if it were found 
that the amount of the new stock issued was more than 
seemed fair and reasonable. 


Indian Economic Councils.—Sir Arthur Salter, the 
Director of the Economic and Financial Section of the 
League of Nations Secretariat, was invited last November 
by the Government of India to visit that country and 
make suggestions for the organisation of a body to study 
continuously India’s economic problems. In his report 
Sir Arthur proposes that a Central Economie Advisory 
Council should be established, with smaller Councils in 
every province. The total membership of the Central 
Council, including representatives of the Provincial 
Councils, of Indian States and of such bodies as the 
Indian Cotton Committee and the Tariff Board, would, 
it is suggested, be about fifty, and the best normal 
method of work would be largely through special ad hoc 
committees and individual investigators. The Provincial 
Councils should be smaller, averaging about twenty 


members. In commenting on his scheme, Sir Arthur 
adds :— 


“* Its main principle, that of making the system representative of 
unofficial institutions, is at the basis of the European Councils; 
the suggested method of working through specialised sub-committees 
has its closest analogy in Great Britain and at Geneva, though not 
confined to that example; its main framework of Central and 
Provincial Councils is adapted to the administrative divisions and 
areas of India, which are altogether different from those of any 
country which has in recent years set up a permanent advisory 


economic organisation.”’ 

The Indian Tariff Board has succeeded on the whole in 
keeping vexed questions of customs duties more or less 
out of the political arena. If the suggested Advisory 
Councils can achieve a similar success, they should do 
good work. Their early establishment, however, seems 
unlikely, as it is reported that the Government of India 
proposes that the operation of the scheme should be left 
to those who will hold office under the new constitution, 
unless it transpires that the earlier creation of the 
Councils would be in accordance with the expressed 
desire of those likely to direct policy in the future. 
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Earthquake Insurance.—By all the canons of ix: 
writes a correspondent, the risk of damage by e; oe 
one to be excluded from the policy, and sow, Quake ig 
skill have been devoted to preparing HA sng = 
strong enough to protect companies from this he 
But for all that, there is always a certain — 
earthquake risk being run by companies and te s- . 
some of it as a risk written for its own sake and s i 
as a side-line to secure the fire business. The ‘ideaall 
for their own sake in the English market are for heal 
part taken by Lloyd’s underwriters, and much oth 
business comes from the West Indies, for whose sak 
about twenty-five years ago an elaborate scheme of earth 
quake insurance was developed by a Lloyd's firm whic 
ever since has had a large earthquake and hurricane oc 
nection in that part of the world. Apart from this special 
ised earthquake business most of the cover given apuing 
the risk is thrown in without premium, or at 4 ‘ol 
premium where the company or the underwriter is alreaiy 
drawing premiums for covering the fire hazard, Th 
example most familiar to the public is the comprehensis 
policy, which started simply as a combination of fir, 
burglary and workmen’s compensation insurance {x 
householders, but under the stress of competition has bee 
tricked out with one extra risk after another to tickle 
the palate of the insuring public. Aeroplanes, flood, ricts, 
broken mirrors, assassination by burglars, death from fire 
—all these, as well as earthquake, have been added to 
the original policy without increase in the charge, and i 
any claims arise from last Sunday's earthquake ia 
England they will be losses unpaid by any premium. Itis, 
in fact, a debatable point whether the modern comprehen. 
Sive policy, weighted so heavily with these fancy risks, 
is any longer a profitable form of insurance. Jn the same 
way a company that has a commercial fire risk that it 
wants to keep will often quote a merely nominal premium 
for the earthquake risk, not because it wants to insure 
against earthquake, but because it does not want to lose 
the fire. Restricted by tariff conditions in rating the fre, 
the company can make generous concessions in the mattet 
of earthquake, and so bring down the mean rate for the 
two risks combined. The same process has been going 02 
with another catastrophe risk—riots and war, and it 8 
now recognised as a danger that the fire market, 9 
prudently careful to avoid the catastrophe hazard, may 
buy its fire premiums too dearly with cover for we 
catastrophic risks which ultimately lie outside the scope 
insurance. 





Shipping Freight Index Number.—At 95.2 (the average 
for 1898-13 being taken as 100) our index number of who 
cargo shipping freights in May shows a rise on the —_ 
of 1.3 per cent, and is 7.5 per cent. higher than in Bay 
1930. The following table summarises recent move” 
of the various group indices :— 


Avurace 1898-1913=100. 














May 
verage, Mar., Apr., 
ATSIae | 30. 1931. | 1931. 1951. 
123-4 . 
India 106 
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; Lot. shipments 
The Plate was again the most active market, "™ : 


of Argentine grain absorbing in the early part ¢ Whit 
large number of vessels. Business, interrupte aaa 
suntide, tended to decline towards the end of the Serings 
and rates weakened under the pressure of heavy © 


seq. tile 
of ballast tonnage. Apart from South TS alt in 
volume of demand showed little expansion, 4 the East 
European waters was definitely less active. "eal d 


where tonnage is less superabundant, 4 modest . 
inquiry on some routes led to a slight rise a 
Individual changes recorded by the various EB 0 
index number are given in the following tab’¢: 
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AveraGE 1898-1913=100. 








| 48 l= 3:3 South America—out- . 
presse 97-2 - . Pee reerececesesees 3-0 
paanen 82-3 |— 4°8 | South America— 

homewards ........ - | 116-4] + 0-5 
oceans 97-2 |+ 5°3 | India—outwards ......| 91-9 | — 2-] 
eeeee I Ww: . 97:7 | + 3-8 
he 83-7 |— 0-4 | Far East, &e............. | 96-0] + 4-6 
—_ 96°6 1-6 eovccsccccsceccees | 104°] | + 0°8 


Expressed as a percentage of the average for 1913, the 
total figure of our index number for May works out at 
s].8, as compared with 80.8 in April, and 76.1 a year ago. 





Wages in Germany.—In a recent enquiry the Statis- 
tisches Reichsamt has ascertained the level of wage rates 
in the principal industries on April Ist this year as com- 
pared with that obtaining before the trade depression. 
The results of this inquiry are set out in the table below :— 


RepucTion in WaGE Rates, Enp 1929-Apnrit 1, 193]. 


Skilled Unskilled 
Industry. Workers. Workers. 
/ o-/ 
/ 40 
Mining ........ soccccesevecocescococoose 5:6 5°5 
Metallurgy .....+.+0s ereccocccscceccce 4°6 4-7 
Paper mills ....... nenneneeteneunessees 6:0 5-9 
Printing ....00. scinetechiiniaeinaemulaiae 6:0 6:0 
Textiles— 
BD asovcecnncscensenccsscoonscces 5°4 5-1 
PMID ccecccescesosescccsvcnscces 5:5 5-1 
re soncenvecegeturoensenen 5-0 4:8 
BEDS consecseceeseenseennencnnvense 6°5 4°8 


It will be seen that reductions have taken place in all the 
principal industries, varying from 4.6 per cent. for skilled 
workers in the metal trades to 6.5 per cent. for railway- 
men. Since April Ist there have been further reductions 
in the wage rates payable in various industries, and in 
others negotiations are pending. These reductions are, of 
course, quite apart from the cuts effected by the 
emergency decrees, whose details are summarised on an 
earlier page. 





‘Holland and the Oslo Treaty.—It will be remembered 
that on December 22nd last a treaty was concluded at 
Uslo providing for an economic rapprochement between 
the Netherlands, Belgium, Denmark, Norway and 
Sweden. A Bill for the ratification of the treaty, writes 
our Rotterdam correspondent, has now been introduced 
‘nthe Lower Chamber of Parliament in Holland, together 
with an explanatory memorandum. In two respects the 
‘teaty of Oslo differs in principle from the commercial 
“nvention of Geneva. On the one hand, the treaty of 
slo is not so far-reaching, as it does not create various 
coups of nations, but deals with all countries on a basis 
“equality, On the other hand, the treaty introduces a 
re principle in that the signatories are to respect each 
‘hers Interests as far as possible. In the second place, 
‘he memorandum continues, it should be observed that 

ie treaty of Oslo is not concerned with conflict as to 
changes of commercial policy, since commercial policy 

> Hot prescribed by the treaty. Thirdly, it is pointed out 
‘hat the treaty of Oslo is of an entirely pacific nature, 

ind is not directed against any country whatever. From 

ed “ery Outset it has been the express desire that other 

__ utes should join the conciliatory methods of the 
ity. In Article II the principle is distinctly laid down 

ee ee which considers that its interests are 

, senerete by other Governments has the right to make 
“a “ Proposals for modifying such measures, with a 
ane the danger threatened. Any mention of 
Korea ra a as provided for in the original draft of the 
this eee en which took the initiative as to 
prevent th » has been omitted, because it was desired to 
fop mantis ariffs of the signatories from becoming tariffs 
lovernmente + ee As regards the protocol, ae 
SUPport. to at ertake in the first place to afford their 
the obstac} € international movement for minimising 
re “ces to trade and for benefiting commerce. In 
Cond place the protocol states that with this aim 
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in view and for the safeguarding of mutual interests. the 
Governments concerned desire to continue the co-opera- 
ion initiated in 1930; here the safeguarding of mutual 
interests is dealt with, whereas in the preamble to the 
treaty the respecting of each others’ interests is provided 
for. Thirdly, it is laid down that the signatories are to 
investigate the possibility of extending the principles of 
the treaty to other matters which might tend to injure 
the commercial relations between the nations concerned. 
With regard to this point, 


| it is observed that it will pre- 
sumably be a subject for discussion ut the next confer- 
ence, Which most likely will consider whether the pro- 
visions of the treaty as to the future mav also be made 
to apply to the past and to the present, that is to say 
whether any hindrances to mutual commerce which may 
already be in existence between the signatories could be 
modified or abolished. ° 


a 


At the meeting of the Royal Statistical Society, on 
June 16th, Professor O. M. W, Sprague will read a paper 
entitled: ‘* Major and Minor Trade Fluctuations.” The 
meeting will be held in the Hall of the Roval Soviety of 
Arts, John Street, Adelphi, W.C.2, at 5.15 pm. 








Overseas Correspondence. 


UNITED STATES. 


Conversion Issue — Railroads — Stock Exchange — New 
Issues — Money Market. 
(FROM OUR CORRESPONDENT.) 
New York, June 2. 

THe first long-term Government loan to provide for the 
conversion of a portion of the short-term Treasury certiti- 
cate and note issues and to secure new money for current 
purposes, has been announced. ‘The new issue of 
S800,000,000, or thereabouts, at a coupon rate of 54 per 
cent., was smaller than had been generally expected. 
Recently Government long terms have been selling on a 
basis which suggested that the Treasury could borrow at 
3 per cent., but it was desired that the issue should have 
unqualified success, and its small amount points strongly 
to another long-term offering before the end of the year. 

There had been some expectation that the issue would 
offer conversion for some of the Liberty Loans, probably 
the Fourth 42's, but only the $589,000,000 in certificates 
maturing on June 15th were included in the conversion 
privilege. The new loan immediately went to a premium 
in the over-the-counter market. It is likely that the 
Treasurv, while anticipating a lively over-subseription, 
will not allow the allotments to exceed 10 per cent. over 
the offered amount. 

The issue is the largest piece of Treasury financing since 
the war, though in 1924 there was an issue of 
$754,000,000 4 per cent. bonds. The bonds are bound 
to be popular with the banks, hich can nee enes 
by giving the Treasury credit for deposits, the interes 
rate on which the Treasury recently cut, or in 
anticipation of this issue. 1 he new money of more than 
$200,000,000 which will be raised through the _ in 
addition to the certificate conversion 1s expecter = 
obviate the necessity of further discount bill issues this 
month, although that will depend somewhat on the _ 
of the June 15th tax collections. The new get 
eighteen years, with privilege of calling in fi _ ) a . 

In the first half of the next fiscal year, pair 
July Ist, the Treasury will have to soa to ———— 
of $1,622,000,000 bills and certificates. + —— a - 
tax date the Treasury has borrowed $3, en ogee 
bills and ig — a _ — not ree 

anding bonds will be abou 3,500,000, 000. 

ae present fiscal year will be : ae en 
but the net addition to the public debt 
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ments. 
mately $5,834,000,000. 


$90,000,000 in interest. 
month are estimated at $300,000,000. 


Long-term financing for the next few months will 
remove much of the short-term burden and prepare 
the way for the Liberty Loan refunding programme, 
of which 
$1,933,000 of the First Liberty Loan is callable next 
Fourth Liberties of $6,268,000,000 are callable 


which will require about $8,00,000,000, 


year. 


in 1983. 


While the Treasury’s problems are not simple, the easy 
money outlook and the immense resources of investors 


Government 


are counted on to smooth the way. 
bonds have been quite strong for some time. The country 
is now thoroughly alive to the need of economy in Govern- 
ment finance, and while great difference of opinion exists 
on the question of increased taxation and as to how 
higher schedules should be framed, the matter contains 
the germs of no real disturbance. Radical proposals, an 
inevitable product of depression, are being made, as they 
always have been, but over the country political senti- 
ment is stil! overwhelmingly conservative and no major 
change in policy on the part of either political party, or 
the formation of a new party with any chance of success, 
is probable. 


As was the case with the recent meetings of the Inter- 
national Chamber of Commerce, the sittings of the 


Foreign Trade Council were productive of discussion of 


such international trade problems as the tariff and inter- 
national debts. Such discussion is valuable in directing 
attention to the importance of these questions. Naturally, 
the tariff came in for much criticism, by Americans as well 
as foreign speakers. Several speakers, including Presi- 
dent James A. Farrell, of the United States Steel Corpora- 
tion, asserted that they could detect a moderate improve- 
ment in underlying business conditions, reminding their 
hearers that some further seasonal recession must be 
expected. 


While at first it appeared unlikely that the railroads 
would secure higher freight rates, work on the matter has 
proceeded vigorously and the forces favouring the pro- 
posal are growing. It is now believed that the Interstate 
Commerce Commission will take into consideration the 
exigencies of the situation, as will many important 
shippers, particularly as the need for relief is more and 
more apparent. Formal application for the higher tariffs 
will be made as soon as the committees representing the 
eastern railroads can prepare the new files, which will 
be calculated to bear as lightly as possible on those 


classes of freight the most subject to motor and waterway 
competition. 


Railroad earnings for April, reports on which are now 
being published, have run between 35 and 40 per cent. 
under a year ago, or about the same as for March. 
Market pressure on railroad shares has continued, but the 
selling now seems to spring largely from a discouraged 
attitude on the part of investors rather than from a calm 
appraisal of the position. Trade developments generally 
are significant of no change for the worse. The steel 
trade is receding very gradually, as it usually does until 
late summer. Railroad traffic is steady. Retail store 
sales are improving with price reductions. 


The Stock Exchange authorities caused a slight flurry 
by calling for a statement of the short position by their 
members, but no great effect is noticeable on trading. 
The Exchange has already taken a firm stand in favour 
of short selling as a principle, and doubtless wishes to do 


nothing more than warn of the danger of carrying matters 
to extremes. 


Share prices have fallen to new low levels for the bear 
market, liquidation in May proving to have been the 


heaviest since last September Prices decli 
. eclined an average 
of about 14.5 per cent. Sentiment seems to be no aes 


THE ECONOMIST. 


$638,000,000, since the Veterans’ Loan sinking fund had 
been credited with the bulk of the soldiers’ bonus pay- 

For the fiscal year as a whole new borrowing 
amounts to $6,472,000,000 and retirements to approxi- 


On the tax date the Treasury 
will collect $115,000,000 on war debts and pay out 


Income tax collections this 
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governed so much by the trade Position as by dis 
ment. This condition is unlikely to last ella 
signs of stability probably would be followed 4 aty 
large investment buying. Average vields on ae 
between 8 and 10 per cent., but the larce bs 
dividend reductions tends to keep the figure oe a 
ing rapidly. Dividend casualties jn May am aaa 
approximately 152, of which 72 were omissions, ef, . 
53 increases, resumptions or initial payments. Hower. 
the number of cuts was the smallest of the ast 
months and was much below the peak reached i - 
It is probable that the worst in that respect is hn “— 
New security offerings for May totalled abou 
$330,000,000, against nearly ‘. 


3 | $600,000,000 in April a 
$700,000,000 in March. The volume was swollen by Xo 


York City loans of $52,000,000 and a Consolidated 7 
Company offering of $60,000,000 of debentures the first 
corporation issue of size for a long time. No substantia 
issues are in sight, aside from Treasury bonds and muni 
cipal loans, but a turn in the bond market would quickly 
bring out borrowing. / 


ate 


He Wever 


(ras 


Money continues a, drug on the market and is seepin: 
back to the interior but slowly. The stagnation in ths 
bankers’ acceptance market is regarded as foreshadowing 
another cut in the Federal Bank’s buying rate. Brokers’ 
loans have declined further, and at $1,574,000,000 a» 
the lowest since the Federal Reserve Board’s records wer 
compiled on the present basis. Corporation money in the 
call market amounts to only $173,000,000, or less than 
the cash resources of each of a number of industrial and 
public utility companies. Reserve system credit out. 
standing remains unchanged at under $900,000.00, and 
the system’s ratio is now up to 85.3 per cent. Gold con- 
tinues to arrive, principally from South America, and lasi 
month’s gain was about $69,000,000, bringing the ne 
gain for the first five months to about $202,000,000, com. 
pared with $233,000,000 in the same period of last year 





FRANCE. 


M. Briand’s Prospects — Socialists and Defence — 
Defence Expenditure — Reparations. 


(FROM OUR CORRESPONDENT.) 
Paris, June 1. 


M. Pavt Dover, the new President of the Republic, \3 
due to take office on Saturday, but whether the resignation 
of the Laval Cabinet, which will automatically follow th 
event, will be succeeded by the same Ministry s retum™ 
to office, still apparently remains an open question. M. 
Laval himself, who is proving a worthy successor 0 
Clemenceau as a past master of opportunist tactics, 
allowed no hint to escape as to his intentions, and, conse: 
quently, the immediate future of M. Briand remains |™ 


. 


one outstanding topic of speculation in the political © orld. 


All parties agree that the French attitude im — 7 
Germany's expected demand for revision of the - 
Plan, or, at least, for some kind of moratorium, depen 
largely on whether M. Briand remains at the Quaid ae 
after the expiration of the current week. The _— 
outlook is complicated by the fact that the aoa 
Minister has undertaken to address an avowed]; a 
demonstration on Sunday in the Lot es ‘aut 
stronghold of M. Malvy, fellow sufferer with M. ' al " 
for his much-discussed attitude during the on Y 
Briand’s opponents regard his intention ~ a h a 
Sunday's gathering as a defiance, and insist a 
prove as fatal to his retention of his port oa of 
Socialist backing of his candidature for the Presi — 
the State. M. Franklin-Bouillon yesterday, “Chamber, 
furious attack on the Foreign Minister in the = a 
bluntly alleged that a good many deputies . on the 
Cabinet a majority in the recent divisions 0? board 02 
promise that M. Briand would be thrown over this 
June 18th. Exactly what foundation on ae foie 
statement nobody seems to know, and the Fre a. 0 
self allowed the statement to pass without comn 
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he other hand, a good many well-informed observers insist 
pat it would be impossible for M. Laval to return to power 
naccompanied by M. Briand. 

The situation bristles to an exceptional extent with 
sricues of all sorts. A good many politicians incline to 
be View that M. Doumer may decide, as his first 
mportant official act, to utilise the situation for the pur- 
nse of making an attempt to bring about parliamentary 
tabilisation by calling on a stateman able to form a 
Afinistry of broad concentration, comprising all the 
arties between the Marin Nationalists and the Socialists. 
Tis has long been M. Doumer’s dream, as it has been 
that of M. Tardieu and others, and is regarded by a large 
ction of opinion as the only solution by which the chaos 
hat has prevailed since the last elections can be over- 
ome. The most likely successor to M. Laval, in such a 
ase, would appear to be M. Lebrun, who obligingly gave 
say to M. Doumer at the recent Presidential election. 
sud is now favourite in to-morrow’s contest for the 
Presidency of the Senate, which has just been vacated 
by M. Doumer. 


4 notable indication of the trend of even ‘‘ advanced ”’ 
French opinion is furnished by the issue of a manifesto 
simed by MM. Paul Boncour, Renaudel and twenty-three 
other Socialist deputies and senators, protesting against 
the anti-nationalist policy in regard to national defence 
which has for many years been forced on their parliamen- 
tary representatives by the extremists among the local 
party leaders throughout the country. MM. Boncour and 
Renwudel have for some time been showing irritation 
against the “* pas un sou, pas un homme "’ policy imposed 
un them, which has stipulated that the Socialist Parlia- 
wentary Party must refrain from voting military credits, 
aud the majority of the Socialist parliamentarians, it is 
asserted, have already adhered to their manifesto, which 
uis thrown consternation among the extreme pacifist 
section throughout the country. It is not difficult to 
realise that behind the declaration lies the fact that a good 
many of the Socialist deputies realise that, if the present 
temper of the electorate continues, they stand a serious 
isk of losing many of their seats at next year’s elections, 
uuless they are prepared to follow the same line as the 
verman Socialists in regard to national defence. 


_ French military, naval and air defence credits included 
in the 1931-32 Budget total 11,610,000,000 francs, or 
*§8.590,000 franes more than for 1930-31. This total, 
‘owever, includes nothing in respect of the defensive 
organisation of the frontiers, all provision for which was 
excluded from the current Budget and passed over to the 
— of the Treasury. Under a special law passed on 
“inuary 14, 1930, the War Minister was authorised to 
“tly out a programme of frontier and anti-aerial defence 
nrolving estimated expenditure of 3,300,000,000 francs, 
maging total expenditure under this head, after taking 
Seekateee 542,000,000 franes previously authorised, to 
00,000 francs (in round figures, £31,000,000). 
sures made public this week indicate that credits 
i. ully opened to date total 1,428,000,000 franes. ‘‘ In 
vr ait it to be put in hand, without risk of being held 
indis ter to financing, the Government considers it 
ecg to ensure forthwith that the whole of the 
seems ae shall be made available by levy on the 
that the of the Treasury.”” The Government considers 
be the mac expedient method to ensure this object will 
to which will t© of a special account with the Treasury, 
ies ws - e debited, as the money is required, expen- 
nines far oy total of 2,400,000,000 francs (890,000,000 
ing ool artillery and 2,010,000,000 francs for engineer- 
defences ° plus 127,625,000 francs in respect of coastal 
Since the cd which credits have also been authorised. 
frontiep ‘te ar the defences of large portions of the eastern 
of what on been entirely reorganised, and now consist 
ftound f practically a continuous chain of mostly uncer- 
ortresses. The programme authorised early last 


Vear ; 
a 's understood to have been designed to complete the 
mins already carried out. r 


F 7 
lores °pinion has received with deep satisfaction the 
ne oe that, during the Anglo-German interview at 
quers, M. de Fleuriau was kept informed in detail 
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‘w of the urgent character of the work and of the neces- | 
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idieibiaibcthtattemestiicadadeancen te tet ea 
of » tendenev of ; 
oe of the conversations, but so far little 
OVONK : : ans : : we . 
ai : ; - Information fiven In the joint official com- 
: ergs issued after the meeting has become cenerally 
LHown. On the whole. the attitude here < ae — 
faction that the C} ; e Is one of satis- 
sneniee ee the lequers meeting has proved less 
It lacing to French interests than it micht have been 

Is "ePCOON Se. oa q . 5 ; ° 

recognised freely that Germany, as M. Briand 
—— in the Chamber yesterday, would be entirely 
wit . her rights in seckine to secure the relief rendered 
possible under the provisions of the Young Plan. It is 
— considered, however, as pointed out last week, 
that Whatever relief is aceorded to Germany, that would 
diminish French reparation payments, temporarily or 
otherwise, must be compensated for by 9 corresponding 
reduction of French debt payments to the United St 


ates. 





GERMANY. 


Chequers — Money Market and Stock Exchange — 
Emergency Decree — Prospects of Government — 
Social Democratic Party Conference. 


(FROM OUR CORRESPONDENT. ) 


Bern, June 11. 

AT loggerheads on most subjects, people in Germany are 
almost unanimous in their interest in the Chequers visit. 
The same unanimity is not, of course, shown in their ex- 
pectations of the result, for there is no question of tangibl 
fruits, susceptible of objective valuation. None the less, 
Germany is eagerly awaiting the results, though in respon- 
sible quarters it is realised that too rapid developments 
must not be expected. 

The inadequacy of the preparations for the Paris Con- 
ference of 1929 had to be heavily paid for, and the 
Briining Government will not repeat that mistake—they 
intend to initiate during the next few weeks intensive 
interchanges of opinion with the most important foreign 
centres, especially Paris and Washington, and their 
future course of action will depend upon the results of 
these. Press reports, according to which the Government 
is about to ask for the application of the postponement 
provided for in the Young Plan, of the transfer of the un- 
protected part of the annuities are, to say the least, 
premature. There is no doubt that the German Govern- 
ment are anxious, if they are given the smallest chance ot 
doing so, to avoid recourse to a moratorium. 

So far, the Chequers visit has not had any calming effect 
on the Stock Exchange. The disturbance caused by the 
Credit-Anstalt catastrophe is still felt, and the Reichs: 
bank lost about 200 million marks in gold and foreign 
axchance during the first week of June. The note circu- 
lation was reduced to the same extent. The position of the 
Reichsbank is so strong that these withdrawals are cans: 
ing no embarrassment, for it still holds 2,3 1) millions gold 
and 113 millions of foreign exchange eligible as cover, us 
well as some 200-300 millions foreign exchange which are 
probably included among bills and miscellaneous assets. 

This drain on the Reichsbank is, nevertheless, exercis- 
ing a depressing influence on the money market and on ~ 
state of mind of business people. The hope that the 
German money market would share in the advantages o1 
the reductions in money rates abroad has again faded 
awav: the margin between the German rate of interest 
and that in the lending countries of Western Europe 's 
greater than it has been for years, and there 1s no question 
of a reduction in the Reichsbank discount rate, though 
such a reduction is being widely demanded. 

The decline in foreign exchange holdings is, as penne, 
due principally to withdrawals of credit from abroad. | = 
collapse of the Credit-Anstalt gave rise in a ign 
financial centres to a general distrust of the inant i 
position in Central Europe, and the effects of such a a : 
ment are naturally particularly keenly felt in a - ry 
so heavily indebted as is Germany. rereaeugs * - 
world does not distinguish very clearly oe —— 
ing and industrial situation in Berlin and that o a. 
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relations between the banks and industry. Whereas in 
Austria the big banks not only hold a majority of the shares 
of most industrial companies, but also grant them credit 
to several times the amount of the capital of these com- 
panies, in Germany industry maintains full independence 
in its financial relations with the banks. Even in the midst 
of the crisis the big concerns in almost every branch of 
industry still held balances at the banks which exceeded 
their short-term debts. German economy has greatly im- 
proved its liquidity during the depression, but the with- 
drawals of credit naturally force the banks to show greater 
caution than is desirable in view of the exigencies of the 
depression, and this increases the general distrust. 


In addition to the main financial provisions of the 
emergency decree*, the Government are empowered, with 
a view to diminishing the number of unemployed, to re- 
duce the hours of labour in individual industries to 40 per 
week without compensation for the consequent reduction 
in earnings. The execution of the provision will meet 
with technical difficulties, and also, although the measure 
was demanded by the Social Democrats and the trade 
unions, with opposition from the workers, in some in- 
stances, as it reduces the earnings of those who have 


hitherto been in employment for the benefit of those who 
have not. 


It is scarcely possible yet to say what the effect on 


domestic politics of the emergency decree is likely to be. 
All the Parties are, of course, dissatisfied with it: those 
of the Right with the new taxation in particular, and those 
of the Left with the economies in unemployment insur- 
ance and other social expenditure. These two branches of 


the Opposition, however, weaken each other’s force to 


some extent, for conditions have become such that a 
Chancellor is more likely to appear to the German People’s 
Party worthy of support if he is violently opposed by the 
Social Democrats, and the Socialists have more chance of 
convincing their followers that there are worse people than 
Herr Brining if the Right appears dissatisfied with him. 
All the same, the political basis of the Government has 
grown narrow, and early next week we shall know whether 
the Reichstag is to be summoned immediately or not. 
Motions will be brought before the Reichstag to rescind the 
emergency decree, and the National Socialists, the German 
Nationalists and the Communists will undoubtedly support 
them. Whether Herr Briining will be able to secure for 
the rejection of these motions the support of the Moderate 
Right, on the one hand, and of the Social Democrats, on 
the other, and to postpone the amendments desired by 
these groups until the committee stage, depends upon 
whether he is regarded as the man who can bring to a 
successful conclusion the reparation discussion opened at 
Chequers. If the Chancellor can point to satisfactory 
prospects in foreign politics, neither the Moderate Right 
nor the Moderate Left will have the courage to overthrow 
him. If he cannot, the outlook is very doubtful. 


The conference of the Social Democratic Party, held at 
Leipzig last week, gave the Parliamentary Party a free 
hand to take any steps which it should find necessary in 
the coming discussions, so that it is authorised, if neces- 
sary, to continue to tolerate the Briining Cabinet. The 
conference passed, over a very small adverse vote, a 
motion severely censuring the nine members who voted 
against the defence Budget in despite of the Party’s pledge 
to support Dr. Briining. The extraordinary success of the 
Party leaders can only be explained by the fact that the 
Opposition was very badly represented. With the death of 
Paul Levi, last year, they lost their only constructive and 
convincing spokesman. The really radical wing of the 
Party has never been effective since, and the leaders have 
the organisation more firmly than ever under their control, 
though they realise that control of the machinery is not 
everything. Even if there was nobody at the conference to 
give expression to the discontent felt by a large section 
with the politics of the Party, the existence of this discon- 
tent cannot be doubted, and it is no small testimonial to 
the leaders. The Social Democrats have deliberately 
risked their popularity in order to pursue a policy which 
will strengthen the Republic and help to overcome the 
<P cenerieteheeereennimapiaainnamianeit i tattriainraaaanne ntact tse oe anna 


* Summarised on p. 1261. 
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POLAND. 


Customs Union — Budget Deficit — Golq Effux — 
Lodz Bank — Textile Industry, 


(FROM oUR CORRESPONDENT.) 





Warsaw, May 28 

Tue Polish semi-official Press is displaying vastly yy 

sympathy towards the French counter-plan to hea 
posed Austro-German Customs Union than was shen 
the original announcement of last March. The late 
received no apparent official consideration from the 
economic angle, and was condemned by the newspa a 
from the first moment because of its alleged poled 
implications. Practical people, indeed, have been quick 
to realise the utter futility of the French plan, as él 
closed this week at Geneva, for solving the present crisis: 
but the promise which is held out of financial relief ig 
agriculture in Eastern Europe is pleasing to the Poles 
Unfortunately, however, general economic deterioration 
appears now to have passed the stage where palliatives of 
the French type, assuming they can be made effective 
will afford any lasting relief. 


Following the announcement of a Budget deficit of 
53 million zlotys for the fiscal year which ended m 
March 31st, the Cabinet decided to make effective a 
from May Ist the authorisation previously granted by 
Parliament to reduce the salaries of all State employees 
(including commissioned and non-commissioned offices 
of the Army and Navy, railway workers, police, post-office 
employees, teachers and pensioners) by 15 per cent. 
Marshal Pilsudski had apparently not realised that the 
15 per cent. reduction would be made applicable also to 
the Army and Navy, and when the matter was brought 
to his attention, he forthwith ordered that the reduction 
should be restored to the Services—despite the fact that 
the latter are relatively well paid in comparison with the 
main body of public employees. This discrimination 
favour of the Services produced an immediate outery irom 
railway workers and other public servants, with the result 
that instructions have since been given for the pay 0 
commissioned and non-commissioned officers of the Amy 
and Navy to be reduced by 5 per cent. as from June Is. 
These wage reductions of public employees will save th 
Treasury about 100 million zlotys during the present fiscal 
year, but they will be quite inadequate to enable the 
Minister of Finance to balance the Budget. Its now 
feared that his minimum revenue expectation for 1931-02 
of 2,500 million zlotys (the Budget as voted provides fo 
a revenue of 2,943 millions) will not be realised, since 
thus early in the fiscal year it is very clear that revenue 
from virtually all sources is steadily contracting. 


Notwithstanding the receipt at the end of oe, : 
approximately $8,000,000, representing the first = - 
the net proceeds of the loan contracted six mons ae 
with the Swedish Match Trust, the gold and a 
exchange holdings of the Bank of Poland have — . 
to diminish. The net gold efflux (legal reserve ceseaitl 
wise) in 1930 was 252 million zlotys. From the wil hold- 
of January up to May 10, 1931, gold and nny yt n° 
ings available as cover have declined from ' a cover 
million zlotys, and foreign balances not serving oul 
from 124 to 108 millions—making a total loss aaa 
over four months of 75 million zlotys. During t ant bas 
period the visible balance on foreign trade - aaa 
been in Poland’s favour to the amount of 80 mil a pare’ 
or a monthly average of 20 million zlotys, 4s a avout 

‘ith 15.5 millions in 1930. It is assumed voce as ebt 
able trade balance now approximately covers a dy efflux 
services and other invisible debit items. The . : “f lott 
of gold may represent in part the nervous trans” 
balances to foreign countries. 
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tion to the acute difficulties of the cotton-spinning and 
weaving branches of the textile industry. Since the break- 
down on December 31st last of the Spinners’ Cartel, which 
yas organised at the beginning of last year for the regula- 
“on of production and the enforcement of a uniform and 
reasonable credit policy, there has been intensive cutting 
4 yarn prices in order to force the weaker mills either to 
i a new cartel or to go out of business. It was 
‘ nounced a day or two ago that an agreement had finally 
Si reached to form a new cartel and that all the mills 
ginning American cotton will join. This agreement was 
reached, however, only after strong Government inter- 
vention backed by the threat to impose an import duty on 
-w cotton with exemption for the mills that are members 
of the cartel. 

While the Lodz situation is causing the authorities, as 
well as the banks and foreign creditors, a great deal of 
concern, the funndamental position is perhaps not as 
jismal as it appears to be. Throughout the present 
jepression the mills have on the average been able to 
maintain operations at rather more than one shift of eight 
jours per day, though it is claimed in Lodz that most of 
the mills cannot operate profitably (under existing credit 
and price conditions) on less than two shifts per day. As 
Poland possesses some 1.4 million spindles for more than 
3) million inhabitants, compared with approximately 
3.5 million spindles for 15 million inhabitants in Czecho- 
slovakia, it is manifest that she has no considerable 
excess of production capacity, for the domestic market 
is adequately protected by the tariff on yarn and finished 
coods. The fundamental difficulties are that much of the 
machinery is obsolete; that management and merchandis- 
ing policies are chaotic; and that virtually all the mills are 
almost devoid of working capital. The solution of their 
problem undoubtedly lies in amalgamation and reorgani- 
sation, but there is so much jealousy and bad feeling 


throughout the industry that all attempts at rationalisation 


have so far met with strenuous opposition. 








ARGENTINA. 


Political Situation — Foreign Trade — Finance — 
Money — Freights. 


(FROM OUR CORRESPONDENT.) 
Buenos Ares, May 19. 


Mesicrpan elections held in the Province of Buenos Aires 
resulted in a majority for the Radical Party, whereupon 
tle Provisional Government postponed the forthcoming 
polls in the other provinces, announcing that on Novem- 
ver Sth elections would be held throughout the country, 
tmbracing the selection, not merely of representatives for 
‘ie provincial legislatures, but also of the representatives 
‘sit In the National Congress. At the same time, 
‘Was stated that the Government intended to call for the 
‘troduction of a measure designed to reform the existing 
soastitution, particularly in relation to the powers now 
possessed by Congress in the matter of incurring public 
xpenditure, its examination of the credentials of newly 
acted representatives, and the general functioning of 
ongress as a body. 

Sra sar opinion is with the Provisional Govern- 
. at ere to prevent, by all the means in its power, 
ber 6th “acy of those evils which the revolution of Septem- 
on the ae yaaa to abolish; the doubt hinges 
in the course aon Ww _ eee may . oway me 
manifest siens of © next six months. There are, however, 
by the Radi sat a general if somewhat tardy repudiation 
made a sass leaders of the unprincipled politicians who 
turther the Spaw of ex-President Irigoyen in order to 
fiends. Ti material interests of themselves and their 
resident a a good omen, inasmuch as the Provisional 
categorically ; E. General Uriburu, has expressly and 
of his desire — public declaration, again and again, 
that proves ‘ and over the government to the party 
i is clearly : 7 the popular choice, provided only that 
Country to ¢ na ee that ‘‘ those who brought the 
retum to th € edge of the abyss cannot, and must not, 
© government.”’ In this sentiment General 
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Uriburu has with him all thoughtful and sober-minded 


Se ist upon them by the abuses of the late 
ee realise that they themselves are in 
leaders hhenlonaby enditod tat'tke — blind choice of 
ment under economie »¢ di ~e = oa task of aed 
aia te — ic ¢ mditions which had greatly 
eg oe prevailing between 1916 and 1922. 
ns le Dest guarantee that tranquillity will 
endure until the beginning of November, active though 
me a parties are certain to be in the meantime ; 
i anna ent eae ated inet 
eho AT general financial position, no 

doubt on this head would exist. 

Unfortunatel) this is where the rub a 
conditions are tar Irom satisfactory, nor is any marked im- 
provement likely between now and the end of November 
Cereal exports for the first four months of 1931 were 
9,001,448 tons, valued at $121,094,708 cold : for the aa. 
sponding period last vear they were only 3,190,733 tons, 
yet the value was $141,024,737 cold. If the total volume 
and values of exports tor January-April, 1930 and 1931. be 
compared, the disparity is the same, the volume of all 
products exported, estimated in tons, beine 3.845.748 
tons, compared with 5,626,190 tons, while the value for 
1930 was $251,416,253 gold, against $219.445.626 gold in 
1931. It is true that imports are falling fast. and that 
for the first quarter of 1931 the visible trade balance 
against Argentina was but 14 million dollars gold, but this 
squaring of accounts, which should in the nature of things 
benefit exchange and gradually restore the status of the 
Argentine peso, is indirectly counteracted by the fact that 
national revenues, based chiefly upon import dues of divers 
kinds, are shrinking fast at the very moment when admin- 
istrative expenditure is heaviest. Despite wholehearted 
and well-devised plans for reducing official outlay, it is 
impossible in a country such as Argentina is to-day to use 
the axe ruthlessly. There is much administrative work in 
hand that cannot stand still, much less be eurtailed, with- 
out doing both moral and material damage out of all pro- 
portion to the monetary saving effected. Hence the shifts 
which are necessary to meet current outlay at home and 
sustain Argentine credit abroad. 

Financially, the national position is thoroughly sound, 
but the reduction of trade has comprised to a certain 
extent many agrarian, industrial, and mercantile interests 
whose commitments with the banks in Argentina, and, to 
a lesser extent, with firms abroad, are out of proportion to 
their present turnover, though not necessarily unreason- 
able when viewed in relation to their total assets. Granted 
that this last sentence needs qualification where many of 
the smaller import businesses are concerned, the steady 
purging, indicated by the monthly bankruptcy returns, 
is leaving the country in a healthier if weak state. Cereal 
stocks are moving off with rapidity, cattle and general 
products are selling better (including staples such as wool, 
of which the greater part of the last clip has been liqui- 
dated), and costs of production are coming down in every 
direction. Provided, therefore, that the orderly readjust- 
ment of political and administrative relations continues 
unbroken, Argentina has rounded the corner, and is now 
on the wav to better conditions, though complete recovery 
must perforce be slow, and, in certain respects, painful to 
the individpal interests who suffer in the meanwhile. 

Conditions in the local money market are somewhat 
easier, thanks to the operation of the rediscount scheme, 
and rates for borrowed funds are 64 to 8 per cent. per 
annum. Exchange is barely 35d., banks’ rable drawing 
rate on London, and this despite continued if compara- 
tively small shipments of gold to New York for Govern- 
ment requirements. At present there are $37,370,000 
gold in the Conversion Office, and $40,760,000 soe ~ 
posited in legations abroad, and as the total note circula- 
tion is $1,253,646,000 paper, the percentage wage 
gold against paper at the statutory rate of 44 page i 
per $1 paper is 68.55 per cent. Quotations f ' ap — 
bonds and the National Mortgage Bank Cedulas are on the 
whole well maintained, at roughly 4 points under aad 
for the 6 per cent. bonds, this being but 2 points rey en 
quotations current at the year-end, a fair proot 0 , 
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CANADA. 


Crop Conditions — Business Situation — Conversion — 
Unemployment — New Tariff Board — Foreign Trade. 
(FROM OUR CORRESPONDENT.) 

Ottawa, May 19. 

Tue Eastern provinces of Canada have rarely had a more 
favourable spring, for the weather has been consistently 
fine, with just sufficient rain to provide the necessary 
moisture. The farmers are well ahead with their work, 
and both crops and pastures are doing well. On the 
prairies, however, the urgently needed rains have not yet 
been vouchsafed in any satisfactory volume. The de- 
spondency of the farmers about the outlook is reflected 
in the largest curtailment of wheat acreage in any recent 
years. According to the latest agricultural bulletin of the 
Bureau of Statistics the wheat acreage of Saskatchewan 
and Alberta is respectively 92 per cent. and 89 per cent. 
of the 1930 figure, but in Manitoba the cut is only 2 per 
cent. For all Canada the intended grain acreages for 
1931, as reported on May Ist, are as follows, with the 
1930 acreages added for comparison :— 


1930. 1931° 
Spring wheat .........-.ssecesesseeees 24,082,900 22,152,300 
I ita neeteeamaiiininuninainimaititi 13,258,700 13,336,000 
BEE caccccescseppaneesapepenscoonepeny 5,558,700 4,734,000 
BUG TYS..00.000.c0cccesecpvosccececees 357,050 292,150 
a acco 581,800 661,300 
ne 1,201,400 1,210,800 


The increase in oats, flaxseed and mixed grain would seem 
to indicate that Canadian farmers intend to devote the 
greater acreage to producing food for livestock and to go 
in more for mixed farming. 

There is little change to record in business conditions, 
but retail stores report improvement in some lines of 
business, particularly in clothing and millinery. There 
has also been an increase in the production of concen- 
trated milk, footwear and cheese, and the operating ratio 
of the newsprint mills is rather better than it was a month 
ago, but in the main the business depression still persists 
and the carloading figure for the week ending May 9, 1931, 
at 49,745 cars, shows a decline of 3,356 cars as compared 
with the previous week, and 11,281 cars as compared with 
the corresponding week of 1930. However, one hopeful 
factor was a slowing down in March of the decline in com- 
modity prices. The Bureau of Statistics index number 
for April was 74.5, as compared with 75.0 on March Ist, 
and the decline was only 0.6 per cent., as compared with 
0.9 per cent. in the previous month. 


There has been an encouraging public response to the 
new Conversion Loan of the Bennett Government. War 
loans totalling $1,083,000 bearing interest at either 5 per 
cent. or 54 per cent., some of them with tax-free privi- 
leges, mature before 1934, and Mr Bennett, who is still 
his own Finance Minister, decided that the time was 
propitious for a refunding operation. The rate offered for 
the Conversion Loan was 4% per cent. and holders of bonds 
which did not immediately mature were allowed the 
benefit of the privileges appertaining to them until the 
date of maturity. The Government originally set a limit 
of $250,000,000 for its loan, but, after a week, 
$400,000,000 had been subscribed, so the Government has 


now decided to make the loan $500,000,000, and will 
probably secure the whole sum. 


The action of the Canadian Pacific Railway in halving 
the dividend on their common stock, though foreseen in 
financial circles, came as a severe shock to the Canadian 
public on account of the dominant position occupied by 
the C.P.R. in the national economy. The example thus 
given is being followed by the Canadian National Railway 
and will also be imitated by other important corporations. 
The result will be a general reduction in the wage level, 
and while the reduction in the purchasing power of the 
public will have temporary adverse effects upon business, 
it is generally realised that wages had to come down. The 
workers of Canada, moreover, are not in a position to 
resist such a move. In the city of Winnipeg, for instance, 
f _ where summer employment should be almost at its peak, 
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there are still 10,000 unemployed, and the cost of 4 
relief is running at the rate of $70,000 on of the 
situation is bad elsewhere, particularly eaeoe The 
tricts of Alberta; this year the unemployed ae * 
and cities can find comparatively little outlet i aa 
work as the majority of the farmers cannot aff 2 Tura 
any extra labour. AOTC to hine 


On May 17th Mr Bennett, in the Hoy 
introduced a Bill for the creation of a 1 
to replace the board which he abolished soon after com: 
into office. He explained that the new board cul 
composed of three members, and would. i 
decessor, be a Court of Record, by which ¢ 
taken on oath. Its main sessions would be 
it would be empowered to sit elsewhere. 
to undertaking the ordinary functions of 
investigating applications for tariff changes, it would 
form duties now carried on by officials of the Deneaal 
of National Revenue in regard to the interpretation of 
Customs schedules and by the civil servants who admin. 
stered the Combines Act. He advanced as his reason fo 
abolishing the old board that it had only been created by 
Order-in-Council and lacked statutory authority, and als 
that it had been employed in a scandalous fashion to 
further the political ends of the King Government. \f 
King, who denied these charges, declared that there had 
been no necessity to abolish the old board, and that it had 
been properly authorised by Parliament through a yote 
in the estimates. Progressive members were also critical 
of the Bill, but it was accorded a first reading. 

The foreign trade returns for April are again very up. 
satisfactory. Imports were valued at $51,199,376, as 
compared with $71,401,839 in April 1950, and exports 
were valued at $33,935,075, as compared with 
$50,744,139 in April, 1930. Exports are, therefore, down 
by almost one-third and imports in a rather small 
proportion. 
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NEW ZEALAND. 


Government Financial Proposals — Earthquake Relief — 
Unemployment — Higher Wool Prices. 


(FROM OUR CORRESPONDENT.) 
Curistcnurce, April 1 


For the past few weeks New Zealand has been watcliitg 
closely the proceedings of the special session of Parla 
ment, which met on March 11th to consider the Govern 
ment’s financial proposals. Immediately upon his retum 
from the Imperial Conference the Prime Minister cot 
menced an investigation of the effects on the puduc 
finances of the heavy fall in export prices and the genera 
depression in business. A statement issued in mit 
February outlined the position and the Governmen's 
proposals. A substantial deficit was anticipated ™ 
1930-31 (the financial year ends March 81st), and a muci 
more serious shortage for 1931-32 unless drastic econoh™ 
were imposed. The following figures summarise — 
estimates of the position to be met before the 1951. 
budget can be made to balance :— 


; TRE. 
SHRINKAGE IN REVENUE. INCREASES IN EXPENDITY 


£ 
Customs .........cseeeeees 2,000,000 | Debt charges -.------ peo 
Income t@X ..........06++ ,000 | Unemployment ..----- 100,000 
Railway interest ...... 500,000 | Other items ..------*" ae 
Stamp revenue ......... 300,000 900,000 
Other items ............. 300,000 mel 
3,600,000 | Total deficit .....-----+ 4,500,000 


icl- 
The Government outlined proposals to i ee 
pated shortage which may be summarised as Tolows: 


000 
10 per cent. reduction in public service salaries...--: sete 1,500, 
Reductions in other expenditure and financial adjust- 1230000 
ments eeeeererreree eeererewarereerere eeeereee pocesowsecsosooeeces**"° 900; 
Increase in postage rates.......... wenncssonsnesssnseensesesrtert 950,000 
Additional taxation, direct and indirect ......+.-+.:*"""""" Fence 
4,500,000 
; apmit some 
In addition it was proposed that, in order to we should 
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he empowered to review current wage awards, which was 
sonerally interpreted to mean that general wage reduction 
> wuld be effected. The Court's awards, however, cover 
‘sly a fraction, perhaps one-third at most, of all wage 
workers, and wages have already been reduced fairly 
vonerally in occupations not subject to awards. 


These proposals were embodied in a Finance Bill and 
«bmitted to Parliament when it met on March 1th. In 
‘roducing the Bill the Prime Minister, who is also 
{Minister of Finance, announced the results of the first 
even months of the present financial year, and showed 
that the position was somewhat worse than had been 
anticipated. For the eleven months the revenue of the 
Consolidated Fund was £1,878,000 less than for the same 
period of the preceding year. Net railway revenue had 
jeclined by £1,350,000, £600,000 more than was allowed 
for in the Budget. Customs were £1,090,000 less than in 
1929-30, a decline of £367,000 having been provided for. 
On these two items alone the shortage amounted to over 
£1,300,000. Other items, including land taxes and stamp 
juties, had declined, but certain economies had been 
efected to reduce expenditure. The review of the first 
eleven months’ figures suggested that the deficit for the 
present financial year would approximate £1,250,000, and 
immediate and drastic economies were, therefore, 
necessary. 


The Reform Party generally supported the Govern- 
ment’s proposals, as did the Press throughout the 
Dominion, but the Labour Party opposed strenuously any 
reduction of wages for the lower-paid employees. After 
a Labour “* stone-wall ’’ lasting several days, the standing 
rders were amended to permit the application of the 
closure, and legislation was passed providing for a general 
l) per cent. reduction in all public service salaries, and 
for the review of current Arbitration Court awards. 


A Bill was also introduced to provide for earthquake 
relief in Hawkes Bay, which was stricken on February 3rd 
list. The Government proposes to lend £1,500,000, taken 
trom its reserves, to provide for reconstruction, on easy 
terms, and to impose a special earthquake tax on all 
uusurances, to be collected by insurance companies. The 
bil, however, is complicated and will probably be sub- 
jected to considerable alteration before it becomes gener- 

v acceptable. The Government feels that it would be 
uexpedient to attempt to borrow at present, yet certain 
menibers of Parliament claim that the funds provided are 
insufficient, and the conditions ungenerous to earthquake 
sufferers. Others oppose the insurance tax on the ground 
“at it would prove an inequitable and uneconomic tax 
i property. There are as yet no adequate estimates of 
tuaterial losses due to the earthquake, but some members 
are clamouring for an immediate and complete plan of 
‘construction. The Bill appears likely to be referred to 
«select committee for fuller consideration. 


Upon his return from England the Prime Minister ex- 
ressed his strong opposition to the establishment of any 
— - payment to the unemployed except for work 
F ‘ormed, and the Unemployment Board has, conse- 
qenty, been very busy seeking relief works. Until 
mio oe wwe rates have been paid and an effort 
matried mr ee three or four days’ work a week for 
, 4 men, with a little less for single men. Wages 
eee -_ mene by the Board, and the work and 
Slowed ewe ics ound by local bodies. But the unem- 
have been winespae A in numbers, partly because — 
ctease with the eomi 8 to be provided for must in- 
*utning low and ung of winter; the funds available are 
the work ig = a prove inadequate ; and, as most of 
realise that pr productive, the public are beginning to 
Permanent present measures must fail to provide any 
solution of the unemployment difficulty. 

‘ Meanwhile, 
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& more optimistic tone has developed 
business community owing to the rise in 
produce prices. Present levels for wool 
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Letters to the Evitor. 


FASCISM AT HOME. 


TO THE EDITOR OF THE ECONOMIST. 
S1r,—In view of your comments in last week’ 
on the present position of Fascismo in Italy 
that your readers might be interested in the 
rived in the course of a brief visit la 


s Economist 
it occurs to me 
impressions de- 
who was by no manne temeunediie on hc Italy by one 
regime. ably predisposed to the Duce’s 
Ranga rik’ pome,—e mer tr day’ halt en rote from 
; . ‘ ten vears ago, in 
December, 1920, when the Italians were at the nadir of theke 
post-war disorganisation and disillusionment. At that time 
the trains in Italy kept to no time-table; one’s Italian fellow- 
travellers seemed at the last gasp; the eatchword on their 
lips was ‘‘the war has been a disaster’; at Rome the em- 
bankment of the Tiber was decorated—or, if vou choose. 
defaced—with immense charcoal scrawls proclaiming “Viva 
Trotsky! ’’ and “ Viva Lenin! ”’ : 

My previous visit was nearly twenty years ago, in the 
autumn of 1911. I came to Rome, that first time, as a student 
of Ancient History; and in my imagination the modern world 
was still overshadowed by Antiquity. Nor was this a false 
perspective in which to view Rome at that time; for in those 
pre-war days the old Rome of the Cxsars and the Popes really 
did live with a stronger life than the new Rome which is the 
capital of modern Italy. That was not so in 1920. The 
present was then too excruciating to yield precedence to any- 
thing less actua! than itself. Again, it is not so to-day, when 
the vitality of modern civilisation has established its 
ascendancy even in the city which, of all cities in Western 
Europe, has been the very symbol and incarnation of the past 
But this is to anticipate what I have to say; and first I 
must make a correction. The Rome which I saw in 1911 was 
not quite pre-war after all; for the Italo-Turkish War over 
Tripoli had broken out a few days before my arrival, and 
that war, as one can see in retrospect, was part of the over- 
ture to the great Devil’s Opera. Already, in 1911, my 
archeological zeal for the masonry of Roman buildings and 
the paving of Roman roads was eclipsed, at moments, by the 
spectacle of troop-trains crawling to Civita Vecchia and by the 
tale, told in secluded mountain villages, of young men 
gone to the front who would not return. A familiar tale 
three vears later! And its epilogue is the Italy of 1920 and 
the Italy of 1931, and, in fact, the whole of the world in 
which we are living to-day. 

Tvrannies exist in the world to-day, and they produce an im- 
mediate and perfectly definite effect upon the foreign traveller. 
I have experienced the sensation at least twice myself—to an 
extreme degree last year upon entering the dominions of the 
Soviet Government at Vladivostok, and to a lesser degree on 
entering Turkey at Adrianople not long ago. Proceeding from 
the known to the unknown, [ had woven my expectations of 
Fascist Italv out of my experiences of Revolutionary lurkey 
and Soviet Russia. I can only say that T made a had shot ; 
for, as it turned out, I had no touch of this sensation upon 
entering Italy last month, nor, indeed, at any time during 
mv stay in the country. 

‘The day of my arrival, in pouring rain, I saw two things 
in Italy which gave me an unexpected impression. The first 
thing was the aspect of Turin on that soaking Sunday after- 
noon. Having two hours to wait hetween trains and not 
having seen Turin before, we braved the elements and sallied 
out of the station into the streets, expecting to have the streets 
to ourselves. But not a bit of it. The streets were smneat 
roofed over by the umbrellas of the other foot-passengers. or 
whole population was en promenade—determined to ra ag ‘a 
in spite of the weather, and succeeding triumphant y- in 
do not see such merry and vivacious crowds on wet Sum = 
afternoons in Hyde Park or Kew Gardens. Again, — 
our train was threading its way through the 
Maritime Alps towards Genoa, it was taken hy storm, at & 


wayside station, by an army of young men _ ceca 
mn ity | “4 ing in the mountains. 
e city from a day’s outing in the ft : 
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Austria: the riicksacks and bare knees; the laughter and sing- 
ing; the simplicity without affectation; the high spirits with- 
out vulgarity. 1 cannot believe that this ‘‘ Wandervégel ”’ 
or ‘hiking’ spirit is indigenous to Italy, but evidently it 
has been well acclimatised. There were similar troops of 
young people at all the stations on our line till late at night; 
and everywhere one seemed to feel the same light-heartedness 
and spontaneity. 

Now, if these first impressions were right, they were impor- 
tant, for they were the very antithesis of my first impressions 
at Vladivostok and Adrianople, where the low spirits and the 
anxiety of the people at once communicated themselves, like a 
miasma, to the foreign spectator’s soul. I must add that my 
contrary first impression of Italy under the present regime 
was confirmed during my stay. The Italians, as you see them 
en masse, just now, in the trains and trams and omnibuses 
and cafés, look remarkably unoppressed, in both the psycho- 
logical and the political senses of the word. If ‘‘ the Regime ”’ 
does weigh heavily upon them, it is what is called, in military 
terminology, an “ invisible occupation.”’ 

Here, of course, one comes up against the inevitable 
ignorance of the casual passer-by. That ‘‘ unworried ”’ look 
on Italian faces may be a testimony to the lightness of 
Mussolini’s yoke, or it may be just a manifestation of the 
national temperament or the national manners (though, now 
I remember it, they did not look like that in 1920). I also 
received other impressions, on my present visit to Italy, which 
I will give for what they are worth without venturing to 
decide between alternative interpretations. 

For instance, I attended two sessions of the Special Tribunal 
for the Defence of the State when it was trying a group of 
Milanese “ intellectualoids ”’ (as they are styled in the Fascist 
Press) who were accused of conspiracy against the Fascist 
regime. Here, again, I can testify to the atmosphere in 
court. It was not an atmosphere of fanaticism or brutality. 
Both the prisoners and their counsel were given a fair oppor- 
tunity to put their case, and they were not brow-beaten. But 
1 cannot, of course, judge whether the procedure was 
equitable or the evidence cogent or the sentences not dispro- 
portionate to the offences of which some of the prisoners were 
convicted. I may add, however, that some of the prisoners 
were acquitted. And I also noticed that, when I mentioned my 
attendance in court to one or two Italian acquaintances who 
are active supporters of the Fascist regime, they expressed 
pleasure that I had gone to see for myself, and this before 


hearing whether my impressions were favourable or the 
reverse. 


Again, I can testify that in the neighbourhood of Rome 
there has been a notable increase in cultivation. The wilder- 
ness of the Campagna, which used to intervene between the 
city walls and the vineyards and villages of the Alban Hills, 
has been invaded by fields and villas and aerodromes and race- 
courses and wireless stations, until now the Campagna once 
more wears the yoke of a human master. I was also astonished, 
on re-visiting the Pontine Marshes, to find fields and farm- 
houses in a country once made uninhabitable by malaria. It 
appears that this kind of thing is going on all over the country 
—especially in the formerly backward South. And at first 
sight it looks as if this internal colonisation must be the right 
response to the challenge of a growing population. Yet this 
view cannot be accepted without qualification, for there is 
another side to the picture. Critics estimate that this work 
of reclamation has been performed at a cost which the 
national finances cannot really bear; they argue that it is 
wanton to increase Italy’s agricultural productivity at a 
moment when foodstuffs are a drug on the world market; and 
they point out that, at the present time, both Italian land- 
owners and Italian peasants complain that their profits are 
not even covering their taxes. 

The reclamation of waste land is only one of the great public 
works which the Fascist Government has put in hand. It has 
also been electrifying the railways and improving the road 
system on the grand scale. To a large extent these activities 
are the equivalent of that alternative to unemployment which, 
in England, has been advocated by the Liberal Party but 
never been taken up by any of His Majesty’s Governments. 
The Fascist Government has plunged into these deep waters 


up to the neck. Whether it will sink or swim is a question 
of deep interest for us all. 


This brings me to one point in which the present regime in 
Italy certainly does resemble the contemporary regimes in 
Russia and Turkey—however widely it may differ from them 
in other ways. It is an audacious, experimental regime, which 
is not afraid of “living dangerously” and trying untried 
methods of meeting unprecedented situations. The classic 
instance is the ‘‘ Corporative State,’’ which has been launched 
in the hope that it may prove to be a positive alternative to 
Communism. I have come away with a conviction that, while 
Italy is undoubtedly feeling the world slump like the rest of 
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us, she is at any rate swimming lustily agains 

Will she make headway? Or will she be oe - deta 
backwards? Or will her heart give out under the 7 
And, if she does make headway, will that be thanks , 
Fascism or in spite of it? S to 


I cannot presume to suggest the answers to 


i i c ; any of these 1B elg 
questions until I have visited Italy again. But ] Can sar ‘er 
here and now, in all sincerity, that the Italy which | hare o y 
seen on this, my third, visit is eminently worth studying anj punt? 
that she ought to be studied without prepossessions or ot. puntry 
judices.—Yours faithfully, op, Ii 
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S1r,—Professor Einaudi maintains that, if Mr Snowden’s 
proposed tax on land is instituted, the tax will not make holders 
more ready to sell or utilise land for buildings or other produc. 
tive purposes, instead of keeping it vacant or covered with 
gardens, parks and playing grounds, at least not for economic 
motives. May I submit that Professor Einaudi’s brilliant 
analysis altogether misses the point? 

The problem of the consequences of the Land Tax is not as to 
whether its institution forces the sale of land which has been 
kept vacant for economic motives, i.¢., in the hope of further 
appreciation, but as to whether it will compel holders who are 
keeping land vacant for other than economic motives, to sll 
more readily. And there is no doubt that it will do so. 

As Professor Einaudi points out, the institution of the Land 




















Tot 
Tax transfers part of the value of the plot from the holder w ad 
the State by way of putting an additional annual burden on the cd 
holder. As most of the land in question is held by private ite 
people, to whom it means a liability rather than an asset, Its ; sod 
very easy to see that an additional burden will have the tend- un 
ency to force out into the open market land which otherms bo dis 


would not have been sold. It is the ‘‘ matured plot ” which vil 
be sold and which, without the institution of the tax, would 
have been kept out of the market. The higher the ts Tax, 
the greater will be the pressure to sell. W hilst these sales pe 
maximum land utilisation from an economic point of view, 7 
may be thoroughly undesirable from a higher social viewpoitt. 
—TI remain, Sir, your most obedient servant, 


44, Gordon Square, W.C. 1 Tuomas Batocs. 
June 9, 1931. 
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TO THE EDITOR OF THE ECONOMIST. 


. _* “9. j our 
Sir.—With reference to Professor Einandi’s — n ~ 

issue of the 6th inst., the general formula for ae of 

capitalised burden of the proposed tax on land in the cas 


a vacant plot worth £100 before the introduction of the tax 's 


100 “c) 
£—_ {¢— “=== I 
240 t—1+ R 


. lot is : 
-here t = number of years before the P agemption of 
is the assumed rate of interest. This panes Oe ee al 
the agricultural value of the plot. If this - ie 7" 
approximation to the present value of the tax 
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: ample given by Pre 
One curious result of the tax in the exam} 


ve equations in! 
fessor Einaudi is that, as the value of the = which the pr 
varies directly with t, the longer the period ne he plot 1 r 
plot is ‘‘ ripening,” the lower the present va f ripening must v 
the owner. The estimation of this period of viPwill place c 
be largely a subjective matter, so that the - he takes a short « 
higher present value upon his plot in so far a : 
view of its chances of — — (a) thos ; 
Again, purchasers will ong to tv 4 composite | 
ann Fi the tax and (b) those liable. = = ar : 
demand schedule for land will thus be altere 


79 classes. 
depending upon the relative strength of these = ”" equilibriu® ‘ 
presence of class (a) leads one to infer that wo will be some 
price” of land after the imposition of wy 
where between the original figure of £100 an ‘Il be able, 


’ 
full value of the tax burden. Thus owners W! + the extent ' 
’ 
( 


ll force of the tax, an the 
aie dies Pail ie ae to do so will depend ae 
number of exemptions granted by 
faithfully, 

Ki Runga, Langley Avenue, 
Worcester Park, Surrey. 
June 6, 1931. 
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Zooks and Publications. 


SOUTH AFRICA COMES OF AGE.* 


ith Africans who celebrate the twenty-first 
f the Union by presenting to their fellow- 
ymen a sturdy volume of essays reviewing their 
a, ition, have risen well and truly to the occa- 
puntry s position, : ; 
like the enthusiastic reformers that they all are. 
H. Hofmeyr, sometime professor, university principal 
j provincial administrator, for the moment a mere mem- 
of Parliament, but still well under forty, contributes 
,» introduction and a study of the administrative 
sblems raised by the provincial system of local govern- 
ent. Professor T. J. Haarhoff and Mr R. F. Currey 
cuss the philosophical basis and political aspects of 
with African nationality, culture and language, defence, 
jycation and research. Professors . H. Brookes and 
HH. Frankel and Mr J. D. Rheinallt Jones, between 
bem, review the economic consequences of racial differ- 
nees, of industrialisation, and of the gift of responsible 
bmocratic government in South Africa, and Professor 
Brookes writes also on the public service and the admini- 
ration of justice. Messrs W. H. Ramsbottom and O. D. 
Schreiner, members of the Johannesburg bar, contribute 
houghtful essays on the franchise and on South Africa’s 
xternal relations, particularly with the rest of Africa and 
erest of the British Commonwealth. 
To the onlooker who find much interest, and not a little 
nxiety, in watching South African events, this volume 
eveals something more than the erudition and enthusiasm 
# its young authors, and, indeed, of the rising generation 
pf university men throughout South Africa (for it implies 
bo disparagement of these essays to say that a companion 
olume, from perhaps another view point, could easily 
have been collected in the Cape). As the reader passes on 
rom essay to essay the impression grows that the authors 
re one and all consciously endeavouring to reason with 
n unreasonable audience. Unpleasant truths are here 
lisplayed, but at times with a great parade of extenuating 
ircumstance; unpalatable medicine is concocted, but the 
lose is diluted to avoid offence to a weak stomach. Inevit- 
ably the logic is at times weakened; the specific loses its 
potency. The essay on South African Nationality con- 
centrates upon the ‘‘ great differences between the two 
sections of the South African people ’’ and the need for 
mutual understanding. It is disconcerting, twenty-one 
years after Union, to discover that the preoccupation is 
still how to secure a greater measure of mutual apprecia- 
tion between English and Dutch, not between European 
aud Bantu. The Bantu and other non-European popula- 
tion are not, according to this essay, to be regarded as an 
integral part of the South African nation. But they pre- 
‘tan urgent problem. ‘* Once our people, of both sec- 
‘ons, are determined to tackle this question without 
Prejudice or ignorance, fear or greed, we shall no longer 
— ourselves why unity has not been achieved ”’ 
(page 4, . 
; I should not be inferred that the authors are not eager 
_ improvement of the condition of the non-European 
aga — i semrenivate on this 
ae ene 
Written from the hes t th ‘' ‘ 7 7 head. ‘‘ The 
economy of hich w art rather than from the head. le 
ea 1 wages “ is frequently stressed, but never 
Worker a. mented. The productivity of the Bantu 
.". vecause he can be induced to take a low 
be ae " does not cost much to obtain, it will 
low ” (op ee its productivity will be correspondingly 
to alas ). The author comes dangerously near 
the md of eee production would increase if only 
incteasinc th —e uction were more scarce. The case for 
Worker, by . for the employment of the Bantu 
Uilise hi permitting him to develop his capacity and 
‘ talents in fields in which he can earn higher 
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BOOKS RECEIVED. 


(Brief mention of a book in this column does not necessarily 


mean that it will not receive fuller notice in a subsequent issue. ] 


(It would be a convenience to our readers if publishers would 


make a point of notifying us of the . 
ielesienteone, ao" of prices of books sent for 


t - , . ° 
The Development of Economic Doctrine. 


By Alexander 
Gray. 


(London) Longmans, Green and Company, 
Ltd., 39, Paternoster Row. OS. 


A history of economic theory, designed for beginners, in which 
the author has followed the rare and excellent principle of men- 
tioning *‘ no writer unless I could find Space for something like an 
intelligible account of what he stood for.”’ , 


> a 2 “2 ’ 

Economic Power for Canada. By J. Alex. 
(London) Macmillan and Company, St 
Street. 8s. 6d. net. 

An interesting survey of the economic 
Suggestions as to future policy. 

Indian Industry. By M. Cecile Matheson. (London) 
Oxford University Press, Warwick Square. 3s. net. 

The results of a personal survey by two experienced social 
workers. 

Planwirtschaft und Verkehrswirtschaft. Ly 
Landauer.  (Miinchen) Duneker und 
Theresienhéhe, 3c. 9 Rm. 

From an examination of the effects of laissez-faire in modern 
economic conditions, Dr. Landauer proceeds to a most interesting 
discussion of Socialist principles and problems. 

La Technique moderne du Crédit & UExportation. By 
Noé Wajner. (Paris) Les Presses Universitaires de 
France, 49, Boulevard Saint-Michel. 30 fr. 

_ A French treatise on the financing of exports. The second part 

is devoted to an account of the English discount market. 


Aiken. 
. Martin's 


position of Canada, with 


Carl 
Humblot, 


Das mitteleuropaische Agrarproblem und Seine Lisung. 
By Elemer Hantos. (Berlin) Organisation Verlags- 
gesellschaft, M.B.H., Leipzigerstrasse, 115-116. 
Rm. 3.90. 


A discussion of the difficulties of the agricultural countries of 
Central Europe. The resolutions of the relevant international con- 
ferences are given in an appendix. 

Hundert Jahre Griechische Landwirtschaft. By Dr. 
Demetrius G. Tsoungos. (Berlin) Wilhelm Chris- 
tian’s Verlag, Unterwasserstr. 8. Rm. 6. 

A history of Greek agriculture during the last hundred years 


Movimento Economico dell’ Italia. (Milan) Banca Com- 
merciale Italiana. 

A useful account of industrial, commercial and financial develop 
ments in Italy during 1930. 

L'Esprit International, April, 1931. (Paris) Librairie 
Hachette, 79, Boulevard Saint-Germain. Frs. 10. 

Includes articles on the world crisis ; the limitation of armaments ; 
the Dantzig corridor; the Pan-American Union; and the relations 
between Hungary and her neighbours. 

The Slavonic and East European Review, March, 1931. 
(London) Eyre and Spottiswoode (Publishers,) Ltd., 
6, Great New Street. 6s. net. 

Includes an article on the Russian agrarian revolution. 

Archiv fiir Eisenbahnwesen, May-June, 131. (Berlin) 
Verlag von Julius Springer. 

This periodical is a valuable source of data on railway economics 
in all countries. The current issue includes articles on railways in 
South Africa, the Dutch East Indies, Denmark, Belgium, Italy 
and the Belgian Congo, and there is also the con luding article of 
a series on British passenger fares. There is a supplement on the 
electrification of the Berlin railways. 

Traffic Tables, January to June, 1931. (London) Frede. 
‘C. Mathieson and Sons, 16, Copthall Avenue. 1s. 
Contains traffic statistics and share prices of home and foreign 

railways conveniently tabulated. 
OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2; 

First Report of the Royal Commission on Unemployment 
Insurance. Cmd. 3872. Is. net. 

Report on Ventilation of the Chamber of the House o 
Commons. Cmd. 3871. Is. net. 
Empire Marketing Board: Production and Trade of the 

Gold Coast. June, 1931. 2d. net. _ 
Special Report by H.M. Government of Great Dates 
and Northern Ireland to the Council of the Leagu OF 
Nations on the Progress of Iraq, 1920-1931. 5s. 6d. 
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NEWSPAPER SHARES-—II. 


Ix a preceding article we discussed the recent drastic 
fall in the market capitalisation of the shares of many 
large newspaper groups. We showed that, although 
profits for 1930 had, in some cases, been relatively well 
maintained, the earnings position was precarious, in the 
sense that the newspapers were entirely dependent on 
receipts from advertising, which alone converted a work- 
ing loss into a profit sufficient to meet fixed charges and 
pay dividends. Certain “‘ space-barometer ”’ figures were 
given, indicating that since 1929 the amount of advertis- 
ing, revenue-producing space had declined on an average 
by 22 per cent. We suggested that the investing public 


was not unaware of the precarious poise of newspaper 


finance, even if the trading accounts of the companies 
for 1930 did not disclose it. 


There is a second cause of the public distrust of 


newspaper finance. The past rivalries and cut-throat 
competition of the newspaper peers have 
the investor's confidence. The public has not forgotten 
the war in the provinces between the evening journals 
created by Northcliffe Newspapers, Ltd., and those con- 
trolled by Allied Newspapers, Ltd. 
recapitulate the details of this ridiculous war—the rival 
bidding by the Berry and Rothermere groups for the 
financial control of local newspapers and the establish- 
ment by the Rothermere group of Evening Worlds at 
Newcastle and Bristol by dint of new and ingenious 
methods of ‘* buying circulation.’’ A truce was unexpec- 
tedly signed in June, 1930, when Lord Camrose 
announced at the annual meeting of Allied Newspapers 
that the plans for the creation of Evening Worlds in 
Cardiff, Sheffield and Aberdeen had been dropped. But 
the damage had been done. The investor’s confidence 
had been undermined. Indeed, Lord Rothermere had 
done his best to dynamite it by going out of his way to 
“talk down ’’ newspaper shares at a time when Pro- 
vincial Newspapers, Ltd., a subsidiary of the Inveresk 
group, was trying to make a public issue of shares to 
refund its floating indebtedness to its bankers. Lord 
Rothermere, in having statements published in the Daily 
Mail and Evening News at that time enlarging upon the 
risks of subscribing to newspaper capital issues, could 
never have considered the consequences of his short- 
sighted propaganda. Not only did Provincial Newspapers 
fail to obtain funds from the public, but all newspaper 
shares suffered a severe depreciation in the market. In- 
cidentally, the banks were forced to take control of the 
Inveresk Paper Company’s affairs, the Daily Chronicle was 
merged with the Daily News, and the first serious débdcle 
occurred in the British newspaper industry. ll this 
deepened the investor's distrust of newspaper shares. 

Is there any factor present to justify a recovery in the 
newspaper share market? It is difficult to find one. As 
regards the Rothermere group, the Daily Mail is now 
iaced with serious rivals, apart from the Daily Ezpress 
in which (together with the Evening Standard) it has 
a 49 per cent. interest. The new Daily Herald, in the 
hands of Odham’s Press, made a remarkable debut 
fifteen months ago and, having started with a circulation 
of over one million, is now approaching the 1} million 
mark. Shortly afterwards, the News-Chronicle, formed by 
the amalgamation of the Daily News and Daily Chronicle, 
established itself with an initial sale of over 1,400,000. 
The Daily Mail is apparently losing ground, for its net 
sales declined last year by 100,000 to 1,798,000. The 
position of the Rothermere group is further complicated 
by its inter-company liabilities. The Associated News- 
papers, Ltd., and Daily Mirror Newspapers, Ltd., jointly 
and severally guarantee the capital and interest of 
£3,000,000 54 per cent. debenture stock of Northcliffe 
Newspapers, Ltd., while the Daily Mirror and Sunday 


shaken 


It is unnecessary to 










Pictorial Newspapers jointly and_ severally euarantes 
£3,000, 000 64 per cent. debenture stock of the Ano. 
Canadian Pulp and Paper Mills. The Northelie yin, 
papers, Ltd., which has now secured a 5] per cent 
interest in the Hull and Grimsby Newspapers, Lt 
reported a loss of £98,957 in the year to June 30, 1%) 
after allowing for debenture interest of £165,000, lb 
addition to this liability, Daily Mirror and Sunday Pictorig 
Newspapers will probably be called upon to find ¢y 
interest on the £3,000,000 Anglo-Canadian Pulp an 

Paper Mills debenture stock. 

The Berry group, in spite of the reassuring statements 
of Lord Camrose at the Allied meeting regarding the 
strong position of the provincial newspapers, remains 
cause of no little nervousness among investors. It 
paid £5} millions for the Hulton papers, over 8 
millions for the Newcastle and Glasgow acquisitions, 
£1,300,000 for the control of the Daily Sketch ad 
Sunday Graphic and £8 millions for the Amalgamated 
Press. The financial structure of the group is uw 
doubtedly topheavy. An examination of the balance 
sheet of Allied Newspapers reveals that out of the total 
assets of £9,104,846, copyrights and goodwill accounted 
for £7,227,760. The company guarantees interest ani 
principal of £991,324 64 per cent. mortgage debentur 
stocks of Daily Sketch and Sunday Graphic, Ltd, aud 
£3,000,000 6} per cent. first mortgage stock of Allied 
Northern Newspapers. The directors of Allied News 
papers stated in their report that while the trading af 
some of the subsidiaries of Allied Northern had bee 
affected by the severe competition, the net sales and 
advertising revenue in all cases had been satisfactory ant 
that the dividends received were more than sufficient ‘0 
meet the debenture interest and expenses of the -_— 
pany. This is satisfactory so far as it goes—indeed, Lan 
Camrose, at the general meeting of Allied sey 
implied that the provincial newspapers of the or 
more than held their own against the onslaught . 
Rothermere group—but the accounts refer to the cohen 
vear 1930, and it is hardly necessary to emphasise * 
fact that advertising revenues have fallen off this yee 
and that the financial position of a newspaper group 6? 
very rapidly deteriorate once any baton, ees 
begins to make a loss on the daily editions of t ee 

As for the Daily Chronicle group, there is 4 "- wt” 
task before the management. The old Daily oe 
collapsed partly because it had been mn” a 
capital outlay at a time when the Daily  henall 
invaded the field of ‘‘ Liberal "’ dailies and partly lai 
its principal revenue-producing ssscte—the - - 
newspapers—had been sold for second pre ~ aaa 
ordinary shares in a new company, Provincial? — 4 
Ltd., promoted by Mr William Harrison. The passing 
financial control of Inveresk Paper into the hands “a 
banks meant that all the profits of -y yr ptodnes 
to be first applied to clearing off the ban See 4 owe 
of Provincial Newspapers, Ltd., and of - onside 
papers, Ltd. This process may last some on 
able time. The position of Provincial New oP vewspapet 
has been eased by the sale to the Northcliffe I rn News 
of a 51 per cent. interest in the Hull and a "Rother 
papers, Ltd., subject to an undertaking te 1 whith 
mere group not to establish new papers 7 ant 
the Daily Chronicle group 18 intereste ae before the 
earnings are maintained, it will be some ad paymet! 
company will be in the position to recommis 
of dividends on its second preference shares. 
The market valuation of the prior charg 


; the 

. indication of 7 

newspaper groups gives further - ‘ards ne®® 
sontlanans attitude adopted by the ee ee where 
paper finance at the present time. In a q to 


os reduce 
the earnings’ cover for dividends has been 
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+ proportions, or where the ratio of fixed-interest 





“.| to ordinary capital is high, the market price of 
yal ® ° i 7 
has fallen and yields are relatively high :— 


T 
! 


“ynity 

e security 
7 Rates of 
Times Fixed 
High, |Present,| Div. Div. or Interest 


1930. Price. | Yield. | Interest is | Capital to 


covered, Ord. 


Capital. 
(Amount 
o PS, -_ 
« Rothermere"” Group. ” rd.). 
: Cooma 5% pref. (£1)| 19/3 19/6 5-13 16-1 49 
ry Mirror, 8% pref. (L1)..-..+++5 27/6 27/6 | 5-82 17-4 25 
jay Pictorial, 8% pref. (£1)... 25/6 24/6 6°53 Tl 43 
“ Beaverbrook '’ Group. a 
Newspapers, 7° 
Nee ene | M0 | | 9-0 nie a 
” " Group. 
scenes 8% pref. (£1) 22/- 15/- 10-67 1- 281 
4 Northern, 6}% deb. stk. ... 100} 85 7°65 ae 300 
smated Press, 7% pref.(£1) | 21/- 17/- 8-23 2:4 653 
samated Press, 54% —— 93} 91 6-ll 4-8 653 
8 d Sunday Graphic, 
ei. ok. oe ersccooosece 1064 101 6-44 ss. 120 
" Inveresk” —g - 
N ers, 7% . 
reas 15/44 | 8/6 | 16-47 on 7 
tad Newspapers, 74% pref. (£1) 16/- 5/- Nil Nil 86 
jy Chronicle Investment, 7% 
ptt. (£1) .esseesseneeereerenenees 12/- 1/6 Nil Nil 97 


It will be seen that only the preference shares of the 
ssociated Newspapers and Daily Mirror Newspapers, the 
purity of which is not open to doubt, stand on a strictly 
investment-yield ’’ basis. It is somewhat surprising 
» find that the Allied Northern debenture stock, in spite 
1930 earnings being sufficient to cover interest, and 
spite of the guarantee of Allied Newspapers, is quoted 
na 74 per cent. yield basis. 
The investor may arrive, therefore, at two conclusions; 
rst, that newspaper finance is a_ difficult matter 
na period of depression, because the main costs of produc- 
jon are inelastic and the main item of revenue (advertis- 
nz) liable to extreme fluctuation; secondly, that the 
nance of those newspaper companies which have heavy 
xed charges to meet, either to banks or debenture stock- 
olders, has become even hazardous. The market’s cau- 
onary estimate of prospects in the immediate future may 
pot be very wide of the mark. A general recovery in trade 
nl industry would be the soundest argument for a 
electtve revision of the market’s attitude. 





THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
Ticker. Account. 
June 23. | June 25. 
“FTER an uneasy opening, the market quickly took an a 
tore cheerful appearance. ‘The volume of business 
showed a small but perceptible increase. 

The gilt-edged market developed strength on the firm- 
tess of sterling and a heavy gold influx, the lead being 
“ven by long-dated stocks, such as Four per Cent. 
‘onsols and Funding Loan. Australians were marked up, 
* ‘owing the decision of the Premiers’ Conference, at 
Canberra, to make the internal Conversion operation 
fure'y voluntary. New Zealand stocks recovered slightly, 
tespite the tepid reception of the £5,000,000 loan issue, 

per cent. of which was left with underwriters. Home 
“rporation stocks showed few changes. 
mang South Americans, Brazilians showed a marked 
ey on the cessation of liquidation and an improve- 
. th in the milreis, Argentines were firmer on a recovery 
wtled exchange. Europeans, however, remained un- 
innit disappointing traffics, Home rails improved 
. y Y, but little business was transacted. The refusal 
are railways to issue monthly figures of net revenue 

ho effect on the market. A fair volume of business 


— in foreign rails, but prices showed no definite 


— “my “Over showed a reduction in the bear 
nie eh among industrials, and the tendency became 
© cheerful after a quiet opening. Wall Street, after 
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sent buying orders to London, im- 
porations lost ground aft catia ar ees a 
rally was led be Brazilic ae ee A later 
resulted in the ideas oat Se — Se 
some uncertainty ae 2 S : ‘1 Nes and - eee. ’ After 
ell mip 7 ing the Situation in Central 
slight ery occurred in the Swedish Match 
Group. Eleetrical shares were undecided. 
attention was given to motor shares. 
larities at the outset, iron and steel shares were firmer, 
Babcock and Wm. Cory showing particular stability. 
Breweries were more active, Distillers leading the way on 
buying from the North. Tobaceos held their ground. 
Textiles improved on inquiries from provincial centres, but 
Rayons were dull. There was a fair amount of business in 
the new Dunlop units. On Tuesday, unofficial bids were 
received from New York for the new 
which was not offered til! Thursday. 
enjoyed a further recovery. 

In the oil market, prices moved irregularly, an early 
recovery on rumours of increased prices for Californian 
crude oils being interrupted by the publication of 
increased output figures. Paris opened by selling Shells 
and Royal Dutch, but later showed a little buying 
interest. In the rubber market, dissatisfaction was ex. 
pressed at the delay in publieation of the Dutch Rubber 
Committee's report. Little business was reported, and 
variations were few despite a fall in the price of the 
commodity. The tea market was dull and_ inactive, 
though Consolidated Tea and Lands finished higher. An 
‘‘ Investment Note ’’ on tea profits will be found on 
page 1282. 

Advices from America and the €ontinent helped the 
mining market. Though the bulk of the transactions were 
of a professional character, there were signs of slight 
interest, especially for gold mining shares, Randfonteins 
leading the way on the news of the striking of the new 
reef. Central Mining were moderately firm, but 
‘“* Johnnies *’ remained listless, though a few buyers were 
attracted by the low price. Despite « slight reeovery in 
the price of tin, the shares showed little movement. 
Australians were quiet, Wilunas alone registering any 
improvement. Tintos sagged early in the week, but more 
than recovered the lost ground later, 





en indifferent start, 
proving sentiment ar 
prices, 


Rather more 
After some irregu- 


Woolworth issue, 
Imperial Chemical 


“ FINANCIAL NEWS" DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 




















June 4,| June 5, | June 8, | June 9, | June 10,} June 11, 
1931. 1931. 1931. 1931. 1931. 1931. 
G nt and Municipal 
ton. sc aiieetaeindidiaaniaeted et 1,330 1,326 1,512 1,277 1,305 1,336 
Transport, Communications, 
end Public Utilities.......... 908 866 885 742 851 915 
Commercial and Industrial® 1,480 1,582 1,625 1,212 1,408 1,285 


Banks, Insurance and Finan- 


GD ceccceccenccessecccsoossccece 503 420 = = = = 
including Nitrate) ... 427 389 50 ‘ 

en aa 139 110 129 146 159 158 

Rubber, Tea and Coffee....... 112 92 75 54 66 4 


| 
4,899 | 4,785 | 5278 | 4uin7 | 40s 4,710 
® Including iron and steel and breweries. 


“ PINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 








(1928 = 100.) 
| 
Highest | Lowest June 5, | June 8, | June 9, | June 10, | June 11, 
of 1931. | of 1951. 71 ‘| “joan. | 4932. | 1932. | 1931." | 1931. 
(Jan. 5.) | (May 19.) 








72-3 | 54°5 | 55°9 56°2 | 55-9 | 56-0 | 56°6 | 57-0 
a a L/L 








FOREIGN STOCK EXCHANGES. 
NEW YORE. 


The markets opened irregularly, an initial tendency 


rds higher prices for a number of stocks being speedily 


owa 
ae however, that 


checked by profit-taking. The view, | 
al conditions were favourable to 4 
absence of further heavy selling was con- 
many bears to take cover on 
cularly evident in the rail 


hni moderate 
technic 
recovery in the abs 
firmed by the anxiety of 
the next rally. This was partic 
: 9 

(Continued on page 1282.) 
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LONDON ACTIVE SECURITY PRICES AND yy] 


Note—Shares with a New York quotation, or with definite American interest, are disti 
In calculating the yields on the stocks and shares quoted below allowance is made for interest 
date the yield includes any profit or loss on redemption; where stocks are redeemable at or 
discount and the earliest date when the quotation is above par. The return on ordinary 





Prices ' j 
Prices Year 1931 
Year Jan. 1 to || Brice | Price | Rise 
1930. | June 10 Name of Security. 10, | pen 
I i 1931. 1933. Fal. 
High- | Low- | High- ; Low- 
est. | est. est. | est. 
| } i} | 
British Funds. 
593 | 528 | 60} 548 || Consols 24% ............ 60x | 60x| ... 
823 | 964 | 85% |! Consols 4% ........ccc0000 | 95 | 95h | + 
83% 744 849 | 76% | Con. Loan 3% ......... || 84 | gap | + 
103 93h 1044 | 98%) Do. 44% 1944.0... \| L0ax | 102§x) + 
106% 1024 1074 | 10 Do. 5% 1944-64... 107 | 107 | ... 
4 974 | 88% | Funding 4% 1960-90... | oe 97 | + i 
1 984 1024 | 1 Treasury 44% 1932-34 | 1014 | 1013 | — 
103% | 1 103§ | 1014 | Treasury 5% 1933-35... 103 | 1 +4 
974 91¢ 984 | 919 | Victory Bonds 4%...... | 98 | 98h) +4 
10 100 | 1 1024 | War Loan 5% 1929-47 || 103 | 103 oe 
69} 618 | 7 644 | Local nat | 69x 69x, ... 
494 46 | 37 | India 24% vinetianeiage | 40x 39x | —1 
598 47 | «558 | 44 «|| Do. 8% ............... | 46x! 47x | 41 
68 558 | 648 | 520) Do. 34% ooo cecseeee | 56x) 55x} —1 
90 78 = 86%) 73 | Do. 44% 1958-68... || 744 | 75 ; 
106 | 100% | 106 | 102¢ | Palestine 5% 42-67 ... || 105 | 105 | ... 
109 1044 1 106} | Sudan 54% Bonds...... || 108 | 108 | .. 
99 | 87 99 Ulster 44% 45-75 ...... 9 | 9 
Dom. & Colonial Govts. 
95 76 | 80 | 61 | Australia 5% 1945-75 | 68x | 69x | +1 
95 aot 9 | 91% Canada 4% 1940-60... 95 | 95 | .. 
1065 102 | 1058 | 102° Ceylon 6% 1936-51 ... || 102x | 102x |... 
98 100$ | 97 | Gold Coast 44% 1956... || 97x | 99x | +2 
105 2105p | 101, | Kenya 5% 1948-58 ... | 105 | 105 | ... 
105 101 | 1 1024 Nigeria 5% 1950-60... || 104 | 104 | ... 
923 70 | 72 | 46% N.S. Wales 5% 35-55... +2 
105 102 | 88 | N. Zealand 5% 1946... | 9ldx. 934x) +2 
I 70 80 48 Queensland 5% 40-60 55 55 oon 
1 99 1034 | 984 8. Africa 5% 1945-75... || 102x | 102x | 
984 9354 || 100 | 97f | Strta, Set. 44% 35-45 | 98x | 98x 
i \ Foreign Governments. _ 
894 82 | 88 75 Argentine 4% Recias.... | 78 j + 
105 1002 | 104% | 100$ Austrian 6% 1923-43 | 10l}x 102x | + 
9% 89 | 9 86 Do. 7%Int.red.by 1957 || 87 | 87 | ... 
61s 51356 464 B. Aires (Prov.) 3}%... 48 48 a 
113$ 1083 | 112} | 108} | Belgian 7%............... lll | 111 . 
744 8 70 | Bulgaria 74% Loan... 72 | 70 | —2 
87 | 62. 7 534 | Brazil 5% Fund, 1914) 55 | 61 +6 
ot 4 | 79 | Do. 64% (1927) ... || 44 554 | +114 
79 | 94 | 67 | Chili 6% (1929) .......2: 684 | 724) +4 
55 ‘ 27 | 528! 39 | China 5% (1912) ...... 40 | 41 | +1 
69 | 698 | 62 Do. 5% (1913) ...... | 66 | 67 | +] 
115 109$ | 1134 | 109 © Czechoslovakia 8% ...| 111 | 111 | ... 
82 784 | 79% | Danish 3% ............00. 82 82 . 
964 81 | 87% | 85$ Danzig 6)% ............ 855 85h! 
70} | 78 | 70 | Egypt Unified 4%...... 4 | 74 | .. 
92 | 73 | 76 | 65 | Estonia 7% 1927 ...... | m2) .. 
100 919 | 928! 85% | Finland 6% 1923 ...... | as | a7 | i 
214 194) 21 | French 4% (British)... | 21 | 21 | ... 
218 20 | 2 20h |! D0. 5%  cccsoccscene | 208 | 203] ... 
109%, 99 | 106 | 96 | German 7% ............ | 98 | 97 | -1 
90 68 | 8l 66 | Do. 5$% Stg. Bds.1930 | 68x | 67x | —1 
862 | 9 90 | Greek 6% Stab.Ln.... | 91 | 91 | ... 
1 100 || 1044 | 992 Do. 79 100 | 100 | ... 
1044 983 | 2058 98 «Hu caine /100 | 98 | —2 
91 | 100f'| 92 | Japanese 54%, 1935-65 | 98 +4 
102 | 98 | 1044 | 998! Do. 6% (1924)...... | 1034 | 1044 | +1 
| 12 | 2 6 | Mexican 5% (1899) ... | 7 ~+% 
1044 100} | 1044 | 101 | Norwegian 6%, 1921... | 1024 | 1044 | +2 
1 8 83 | 60 | Peru 73% 1922 ......... | 65x | 65x/| ... 
| 77 || se} 74 | Poland 7% ............... 77% | 754 | —2 
107 | 101 || 104$ | 102 | Siamese 6% 1 -» || 102 | 103 | +1 
88 | 77% | 89 | 85% | Swedish 34% 1908...... | 87 | 87 | ... 
% | 614! 7 45 | S. Paulo Coffee 73% ... || 50 56 = 
1 4 (1 6¢ | Turkish 4% Unified .. | 7 - 
8% 734 | 80 | Uruguay 5% 1919...... | 60 | 60] ... 
' | | 
j } 1! 
964 | 744 | 844) 69 | Berlin6% 1932-57... || 764 | 74 | —2h 
106 1 102 B’mgham 5% 1946-56 106 | 106 | ... 
106 | 1 = | Bristol 5% 1948-58 . | 106 | 106 | .. 
100, | 874 | 92$ | 88% | Danzig 7% 1935-45... | 923 | 924: 
101g | 96 101 | 99 | EB. London 5% 1960-70 | 99x | 99x| .. 
103 | 98 | 104§ | 1014 | Johannbg. 54% 1937-52 || 102 | 102 | °:: 
69 | €or 70 III, coscesensiennen | 69 | 69 | ... 
70 | 62 | 71% | Met. Wat. Bd. B 3%... || 71 | 71 |... 
1053 106 | 102 || Pt. of Lndn. 5% 1950-70! 105 | 105 | ... 
lll} | 1 1124 | 107§ | Seine 7% 1935-52...... 112 | 112 |... 
93 | 75 | 77 | 52 || Sydney 54% 1954...... | 57 | 57 |... 
British Railways. | 
94 | 623) 693) 41 |, Reta Raters. | 428! 42a]... 
13% | \ 25 | L. & N.E’st’n Def. Stk. || 3 7 to 
39 | 15), 17 8 | D. 5% Pref. Ord. ... | 91/+¢ 
| 80 | 84% | 58 | Do, 5% Pref. 1955... | 623 | +2 
634 37% | 4 194 || Do. 4% 2nd Pref. Stk, | 20 | 22 | +2 
57% | 31 | 34 | 15¢ | LMS. Ord. Stk.......... | 16 - 
73 | & || 5 |. 4% Pref. Stk. 1923... || 27 +1 
7 674 | 68 | 45 | M litan Cons....... || - 
798 | 724 | 77 | Met. Dist. Ord. Stik... | ie 
21% | 114 || Southern Def. Stk. ...... 12 one 
768 | 634 || 45¢ | Do. 5% Pref. Ord. Stk.) 48 | 50 | +2 
968 | 824 | 77¢ | Do. 5% Pref. Stk. | 79 80 | +1 
25/$4 20/204 24/104 19/10} | Underground Ord. £1... |, 20/- | 20/-| ... 
| Dom. & Foreign | 
88 | 38 | Sle] 26 | Ord. ak, 28) | 273 | —1 
444 53 | 34 | BAe Ord. Stk. || 36 + 
1 64 | 714 | 44 || B.A. Gr. Sthn. Ord. Stk. 47 | + 
46 | 55 | 31_ || B.A: Western Ord. Stk | x |- 
89 | 51 | 65 | 42% || C. Argentine Ord. Stk, “4 | - 
85 | 4 72 | 36$ || O. Uruguay Monte V.... || 39 | 363 | —3 
58 373 | mt Can. Pacific Com. ($25 | 26 27 | +1 
71 | m8) 6 | Can. Nat. 1927 Guar. 4% ™ | 72 | .. 
7. | 284 | 29¢| 19) || “Dee nr oer ga’ | of | 48 | 73 
i . . Stk, |) om 
43 | 17 zat 10 Do. 5% 2nd Pref. Stk, || in 3 = 
324 28t | 29 | 23 || Costa Rica Ord. Stk.... || 24 | 24 |... 
8 57 || 708) 41 || Entre Rios Ord. stk.:.. |) 513) 473 | 4 
| S| 2) & Choma | at) Be) 
Stk. || $1 ow 
a ‘t “it # | o.W. of Bran ei0 seo | * aa 



























































accrued since the last pa: t. Wh 
before a certain date the final date ox 











ELDS, 
nguished by italics. 
ere stocks are definitely redee 


Table at 
of repayment is taken when © At 8 cer, 
stocks and shares is calculated on the dividends paid by the compeny Stock staniga: ; 
tects FIG the last yay 
| _ Prices ene 
| | ae your nn iia la 
| Presen | ear j an. to rice Tice 7 
Yield. 1930. Quien) Name of Security, June = am —_ 
an | ve : 0 n 
al > Pay Vie, 
| | High- | Low- | High- | Low- | 1931. 193), al 
£ s. d.| eat. | eat. || cat. | cst. | ‘ 
| ) ; i Le 
I Rys.—cont. | 
434° 8 $8 } ot $8} | In. Ry. C. Am. No par) $3} $8} 
45 0! 57 184 |, 124 | Leopoldina Ord. Stk... 14 14 Ly Bi: 
440) 8 | 56 30 | Do. 54% Cum. Prf.Stk. | 31} 314 464 
4 5 0) 97/6  45/-| S5/- 21/3 | Nitrate Riys. (£10) ... | 25/-x gs) I y 
469) 42 19 || 21 10 Paraguay Cen. D. Db.) 10; “jo Ss 604 
4 3 0 | 85/- 65/- | 70/-  70/~ | Salvador Ord. (£10) ... | 70/- 7). 308 
4 00/198 130 | 149 = | San Paulo Ord. Stk...) 117 15} »n 
315 6 | 80/- 65/-| 65/- 42/6  Taltal Rly. Ord.¢5 | | 35/- 3c) nif 
4 = 6 | 26} 4 7 22 | Utd. Havana Ord. Stk, 3 5 os . + 
414 5) Ny 
roe fF I Banks. 
6 8 2 17/7} 14/3) 16/9 | 13/- | Anglo-French (£1)...... I~) 1. | gp 
6 7 8 | 12/6 | 10/6) 11/6 10/9) Anglo-Internatl.(€i)... | 11 yy. SBE 
673 he +i Ov Sit) Anglos. fA£l0£spd 4) 4 2 1p 
6 5 0 | 26/- 23/9 | 25/6. 19/74) American BElfy.pd. 20-193 “ol 
4 8 3 | 59/- 47/6 | 52/10} 41/3 | Bank of N. Zealand £1 42/6 4256 983 
5 2 0 | 273$ 247 | 277) 259 | Bank of Eng. Stk....... 2744 275 +1 47g 
411 1 | 58/9 53/9) 58/3 52/6 | Barclay B. (£1) ......... 54/9 55/- | 49g 
28/- 25/9 | 26/3 25/3 || Barcl.(Dom. &c.)A£l 26/- 2% ~~ 339 
129) 88) | Oy)| Bk. of Australasia (£5) 7; 8 G1 bw 
780 69 | || 63 48 i Bk. of Montreal ($100) east £50k +82 5 45 
4.7 0 | 38) 28%) 26 18% |) Bk. of N.S.W. (£20)... ) 20x 20x. 845 5 
510 6 5 i; § 5% British Overseas A £5 5+ 3 8 88 
411 5 | 135 154) 17§ = 10g Chtd. of India (£5)... 12} 1h bE 
415 0 | 24/3 | 14/-| 14/9 9/74) Comel. Bk. of Aus. 10/- 126 18 yy 5 3 
416 0 | 68/- | 56/3 | 66/63, 51/9 | District A£5,£1pd.... 52/6 52/6 .. 764 
919 9) | 37/3$| 42/6 38/9 || Do. B £1 fully paid ... | 40/-) 40-5 9g 
513 0 | | 48) 48) Sie) Emg.Scot.cAust.£5,£3pd 3, 3 + kl & 
912 0| 9 8 8 8 | Hambros£10,£2}paid 8 8&8 .. 194 
416 6 | 120 | | 113g | 101% || Hong. and &. ($125)... | £103 £102) -} 6167 
414 0 | 66/- | 59/ 65) 53/5 || Lloyds £5, with £1 pd. | 54/6 55/- +6d 5 94 
ts 64 Th — 5% Martins £20, £24 pd.... 3) St: 68 
| 82/= | 73/- | 80/6 73/6 | Midland £1, fully pd.... 74/6 74/6. 416 3 
617)| 4 | 24-3 26§ Nat. of Egypt £10...... 26 26)... «896159 
515 0 463 | |) 43 | 30 | Nat.ofIndia£25,£12jpd) 31 31k 
811 0 | 14%) 12§ |; 14% | 123 | Nat. Prov. £20, £4 pd. 12 124 + & 539 
7 5 O | 360 | 337 | 357 | 3414 | Royal Bk. of Scotland | 3504 351 +1 4179 
6 25 | 15%) 13, | 148) 12 | St. of Sal. £20,£5 pd. 12h 12; -% 64 
10 14 3 | 80/6 | 74/9 | 80/10}, 71/- | Westminster £4,£1pd. 71/6 71/6 «=. 510 
8 5 6 | | i} 
1112 3) Insurance. ; 
811 6 219] 17); 21 . 19 | Alliance £1, fully pd.... 197 2 +2 4850 
1239/1 12 } | 11g |! Atlas £5, £14 pd. ...... ) Me, ME ow» FE 
793) 1 24 194 | Com. Un. £24, fully pd. 19}x 19x +4 539 
619 3) 154 | 14 | Gen. Accident £5,£l¢pd 14; 14; -- 4190 
312 0) | 24 | Lon. & Lanc.£5,£2pd. 25 2 +# $00 
810) 4H) || N.Brit. & Mer.£5,£1¢ pd 32x) 32} +% 390 
5 8 0) 16% 134 || Northern £10, £1 pd... 14h 14h +b 580 
10 2 9) 134 ol | Pearl (£1), fall paid... 12) 12 +% 428 
619 6 | 1 12% || Phoenix £i, fully pd... | 122. 1p 5 80 
316 9 | 244 21% | Prodential£1 A ...... 22¢| 22 +4 420 
414 6) 40/— | 33/3 | Do. £1, with 4s. paid... 36/3 36/3) 2 
76 2 | 5¢ |, Royal Exchange (£))... 5} 5k 4G : 
8 6 7 8 7 | Royal £1, 10s. paid | a ws | 4 1 
617 0} st 3% | Sea Insur., £1 fully pd. SH SES HE 
700 3 3% || Sun. Insur.,flwithS/- pd 34 3h ce a 
717 0 574 | || SunLifeAssur.,£10fy.pd. 57 + -¢ 1s . 
511 0 | 144, 12 bp — fully pd. ix} 12ix .. | 38 
} i | 
, e ° | || 293 | 265 ! angio-American Deb... | 265x  265x 4 # 
514 0 | | 149 | 110 | Anglo-Celtic Ord. ...... 110 (110 <i 
1110 9) 21/6 | 15/- || Atlas Electric, dc.,£1... 15/6 15/6 =| et 
919 0. 28/9 | 21/3 || Brit. Assets Trust 5/-... 23/9 213 26 4 1 
5 2 0) 185 | ins | Debenture Corp. St 181 =| 181 -iaa 
420) 171 | 130 || For. Amer., &c., Def.... | 135 135 =» TY 
135 6) 110} | ' Grange Trust ...........- / 80 | 80 ict 
oo = il 186 | 170 || Guardian Investment... 175 | 175 “=| $85 
8 6 9) 327 | 270 || Indus. & Gen. Ord. ... | 285 272-1 § 6 
| 427 | 355 || Invest. Trust Ord....... 365 355% = | ia 
22/~ | 18/6 || Lake View Invest. 10/-  20/- 20/- PF & 
815 3 | 344 318 245 || Mercantile Investment | 255 | 260 + ene 
4 8 9) 235 | 217 || MerchanteTrustOrd....| 217 217) = fg 
410 ® || gor 380 | 360 |, Metropolitan Trust ... | 360 560 7 210 
719 0| 92 | 70 || Nineteen Twenty-eight | 70 70 a 
520 88 | 57 || Nineteen Twenty-nine | 65 ue 758 
53 0 18/3 | 13/9 || Scottish Investment(5/-)| 15/9 f 512 3 
4611 225% | 205 || Scottish M &e. | 205x | 205x ‘eG 
46 0) 1044 | | Stockholders Invest.... | 90+ 904 ie 
41111 | 874 | 724 | Trans-Oceanic £1 ...... |) 724 | 723 gil 6 
416 0| 234° | 215. | Trustees Corp. Ord... 215 | 215 +e 
943 243 | 209 || United States Deb... | 215 2 
| 29/- | 18 Anguatine Land, Go., 61 | eM it el n 2 
| | ; i s Xi 
est ” 4/6 | _2/- \ Brit. Nth. Borneo £1... | _3/- as —_ 6 60 
217 6 28/6 18/6 || Brit. S.Africa 15/-fy-pd._ isto is -26 35 § 
Dalgety Paes | _1e 
is rr : 13/1 9/— || Forestal Land £1 ...... } 10/- a +38 14 6 0 
710 6 37/6 | 19/— || Hudson's Bay Co. £1.. 20/78) Aes ro |g 0 0 
715 0 2 Do. 5 Cum. Pref. £5 | sat a 
10 0 0 20/- | 8/14|| Java Invest., &&., £1... | 12/ 2} rar Nil 
10 0 0 at 1 | Fempt( Sry a RAE. Hi so! 
: 3 ° 24/3 | 15/- Primitica oldgs. £1... || 17/6x _ ~ | sn6 
13/9 | 11/3 || Sta Trost £1...... |) 13/9 13/ imi 63 
38/14) 14/6 Sodan Plantations fi. || 15/74 16/5 ail 
Breweries, I + 7 
* " : 23/9 seat Ord. £1........ . || aij- = +e 40 
1215 3 25/6 | 20/- | y Perkins £1... |) 25/7 20 6 gt 
1414 3 62/- | 50/- || Bass Ratcliff Ord. £1... | 58/9x - 10 0 0 
1l 73 37/6 | 30/6 || Benskins Watford £1... || 35/- a Nil 
168 9 12/- | 7/9 || City of Lond. Det. 5/-) 8-2 50 3 
417 0 61/3 | 51/- Ord. £1 ..... - || S4/- | oe a BY 0 
14 0 43/3 Co. Ord. £1... | 44/- 100/- | +2, 7 9 : 
Nil 109/9 | 92/6 || Guiness (A) .....-.+00+- 98/- sex, | 9 3 ; 
Nil 62/3 | 50/3 Ord. #1... | 55/6x 55/6 gud 
Nil 38/- | 32/4}|| Meux’s EE esscccees - 47/6 6 6 ; 
86 8 53/- | 46/- || Mitchell & Butlers £1 47/6 |  iten 
‘ 41 ou... |} 37/- | 27- | | g 2 6 
28/3 | 25/- || Ohlsson’s Cape - | _ 
1212 9 58/- | 57/ o 0 
8. African Bwe. $1...... ‘ 
8 1 0 62/- 55/- > £1 | 31/3 ‘ 31/3 oo 18 0 
"n° Wty Combe Def. 61... || 45/6 | 47- He 
| ' 
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1930. 


Low- 


Bie est. 
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45/- 29/78 
4/- 16/7} 
29/79, 17/3 
%9 23/9 
199 11/3 
%/3 16/3 
15/3 6/3 


32/- 19/9 
809 64/- 
19 62/- 
59 19/- 
ng 9/9 
%6 41/6 
of 
40/9  33/- 
2%/4 20/- 


$564 $204 
46 54/- 
523 42/9 
28/44 25/- 
4/9 31/9 
396 33/9 
513 42/9 
sr $22} 
- 2/1 
439 359" 
3/3. 25/7 
25/74! 21/74 
497} 44/- 
I- 21/- 
35/- | 30/9 
0/4 
418 
16/9 
1054 
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Year ; 
Jan.lto | 
June 10, | Name of Security. 
(inclusive). 
cc | 
High-  Low- | | 
est. 8 Be ti 
‘ , Coal, Iron and Steel. 
3/10} 2/- Amal. Anthracite £1 ... 
14/6 8/- Do. 7% Oum. Pref. £1 
6d 2d | Armstrong Whit. A 1/- 
53/44 37/10} Babcock, Wilcor £1..... || 
2/6 1/44 Baldwins 4/- ............ 
7/1t 2/3 | Bengal Iron £1.......... 
17/- 11/3 Beyer Peacock £1 ...... 
2/1 1/- Brown (John) Ord. 6/- 
1/64 9d ll Laird £1...... 
5/8} 2/6 | Consett Iron £1......... 
57/44, 44/6 Cory, William, £1 ...... 
5/14 2/3 | Dorman, Long £1 ...... 
74d 2d | Ebbw Vale £1............ 
24/3 10/14 Guest Keen, &c. £1 ... 
6/7} 3/9 , Hadfields £1 ............. 
5/44 2/- Har. & Wif.6% Om. Pf. 
17/14) 13/9 | Horden Collieries £1 ... 
29/3 | 20/7} Lambert Bros., £1 ...... 
3/11}, 3/6 Millom & Askam £1.... 
9/74 7/6 Ocean Coal & Wilsons.. 
1/9 74d Pease and Partners £1 
7/103 4/- Powell Duffryn £1...... | 
17/6 | 8/9 8. Durham Steel £1.... | 
5/6 3/3 Do. B Ord. £1.......... 
21/6 | 16/9 | Staveley Coal, &c. £1... 
22/9 10/9 Stewarts & Lloyds £1 . 
19/3 | 11/3 Swan, Hunter £1 ....... 
1/9 9d Thomas (Richard) £1.. | 
5/9 2/9 | Do. 64% Cum. Pref.£1 | 
31/6 16/3  Thornycroft, John £1 . 
156 | 87) U. States Steel $100 ... 
8/4} 1m | Wena cee wy ai 
13/9 8/9 | os. W. ones 
| Textiles. | 
3/7} 2/- | B. Ctn. & Wool Ds. Se.. 
15/6 | 5/6 | Bleachers £1 ............ 
21/- | 11/6 Bradford Dyers (£1)..... 
8/1}, 3/6 | Brit. Celanese Ord.(10/- 
9/23 4/44, Do. 7% Ist Cm. Pf. £ 
6/44 3/- | Do. 74% 2nd Cm. Pf.£1 | 
9/6 | 4/74 | Calico Printers £1 ...... 
55/6 42/- Coats, J. and P. (£1)... 
37/6 | 24/8} | Courtaulds £1............. 
32/6 19/3 | English Swg. Ctn. £1... 
16/3 | 13/9 | English Velvet, &c., £1 
21/- _ 10/- . Fine Cotton Spnrs. £1.. 
24/44 16/6 | Linen Thread (£))....... 
13/- 7/6 Listers (£1)............... 
22/6 17/3 | Patons & Baldwins £1.. | 
8/6 6/3 Snia Viscosa L.120 ..... 
| . Electrical Manuftg. 
23/6 17/- | Associated Elec. (£1) ... 
67/6 , 47/6 | British Insulated (£1) . | 
63/9 46/3 | Callenders (£1) .......... 
23/6 18/9 | Crompton Parkinsn 5/- 
10/- | 2/9 | English Electric £1...... 
46/9 34/9 | General Electric (£1) ... 
54 44 Henleys (W. T.) (£1)... 
37/3 | 24/44 | Johnson & Phillips £1 
23/14 18/9 Siemens £1 ............... 
|_ Electric 
$29 $13} razil Trac., no par ... 
62/6 54/6 Bournemouth & Poole 
45/9 32/9 | Calcutta Electric £1 ... 
30/- | 28/9 | Charing Cross Elec, £1. 
38/3 | 35/- | City of London £1 ...... 
35/ 28/9 Clyde Valley Elec. £1 . 
49/9 | 40/- County of London £1... 
$3l% $16  Hydro-Elec. Com. Stk. . 
24/3 | 20/6 Wancashire Electric £1. 
42/6 37/3 | Metro. Electric £1....... 
28/9  25/- Midland Counties £1 ... 
24/- 20/6 Newcastle-on-Tyne £1 .. 
49/3 41/- North Metropolitan £1, 
30/6 25/44 Scottish Power £1....... 
4/6 28/6 ee £1... 
20/9 18/14 Gas Light & Coke £1 ... 
373 | 295 Imp. Continental Stk... 
18/44 16/3 Newc.-on- £1...... 
108 , 102 8S. Metropolitan _ 
264 10} Cables Ord. Stk... 
144 and B Ord. Stk.... 
18 48 Wireless } 53% Pref. ... 
18/- | 9/9 Canad. Marconi $1 ..... 
3 25 Great Northern £10..... 
$3 $26 | International Teleph ... 
40/9 | 27/6 | Marconi Marine £1 .... 
47/6 43/9 Oriental Telephone £1.. 
S5/- 28/3 Austin 56. ......ccccceeeee 
8/- | 5/7  Birm. Sml. Arms £1 
36/-  21/- Dennis 1/- ........... 
| 80/- | 41/3 | Ford Motors £1 .. 
9/- | 4/3 | Guy Motors (10/-) . 
71/3 | 60/- | Lucas Gg) TE saadacecsons 
| S7/- | 30/- | ressbetinhnedens 
23/14 21/ Morris 74% Pref. £1 
9/3 | 6/14, Napier 5/-...... seoscesesce 
40/9 | 27/6 Rolls-Royce Be isiesnces 
18/1} 12/— Singer £1 ...........sccce0e 
| Shipping. 
| 16/- | 8/6 | Cunard £1 .......... thins 
30/6 | 22/- | Furness Withy £1 ...... 
31/- | Oy | P. & O. Defd. £1 ...... ° 
10 | N 
10 | + | 
lj 1 | 
| 6/6! 2z9 
10/— | 5/1 
23/3 | 10/9 
27/6 [| 
+ 4s | Bah Lias 
11/10 4/9 | 
43/6 | 23/9 | Tea £1........... | 
59/— | 26/3 | Jorehaut Tea £1......... | 
| 49/6 | 19/3 | Jokai (Assam) €i....... | 
13/9 | 6/3 | Plantations £1. 
| 2/9) Uy Asiatic 2/- .... 
18/3 | 6/10$) Rubber £) .... 
11/3 || Rubber iisescsses 
1/5}! United 


| 





THE ECONOMIST. 


4 savoy Hotel £1 


Name of Security, 





+ Anglo-Ecuadorian £1... 


Anylo-Egyptian B £... 
Anglo-Persian £1 ...... 
Apex (Trinidad) 5/ 

Attock £] 


Brit.Cont.Oils(V.T.Cts) 
Burmah Oil £¢} 


t Canadian Eagle, no par 


Kern River Oil 10/- ... 

Lobitos Oilfields a 

Merican Eagle (£1/0/6). 

Pheenix Oil li ecineceus 

Royal Dutch (£84) 
i¢1 


“£64... 


Trinidad Leaseholds £) 
V.0.C. Ord, £1 


Miscellaneous. 
Aerated Bread £] 
Agar Cross £]...... 


Alited Newspapers £1... 
Amal. Dental Def. § 
Amal. Press (10/-)....... 
Army & Navy 10/- . 
Assocd. Newspre, Df.5/- 
Assoc. P. Cement £1 ... 
Sarker (John) £1 ...... 
Borax Deferred £1 ..... 
Bovril Deferred £1 ....., 
British Aluminium £1 
British Match £1 ....... 
Brit.-Am.Tobacco £1 ... 
Carlton Hotel £1......... 
Carreras ** A” Ord. £1 
Chinese Eng’g £1 ...... 
Columbia Graph. 10/-... 
Crittall Manuftg. £1 ... 
Debenhams Sec. (5/-)... 
DUNO EY nceccccccvscre 
Ever Ready Co. 5/- ..... 
Finlay (James) & Co.t] 
Frederick Hotels 7/6... 
Gaumont-Brit. (10/—)... 
Gramophone Co. £1 ..... 
Harrisons & Cros. Def. 
Harrods ( B.A.) 15/-Ord 
ee 
Home&Colonialstores4, 
Imperial Atriways £1... 
Imperial f Ord. €1...... 
Chemical \ Def. (10/-) 
Imperial Tobacco £1..... 
International Holdings.. 
Inter. Nickel of Can. ... 
International ‘Tea 5/-... 
Kreuger & Toll (kr. 100) 
Lever f 7% Cum. £1.... 
Bros. 
Do.20°%,Cm.Prf.Od.(5/-) 
Liptons Ord. 1 
London Brick £1 
Lyons (J.) £1 
Manbre and Garton £1 
Marks and Spencer 10/- 
Maypole Dairy 2/- 
Millars Timber £1 
Platt Brothers £1 
Pinchin Johnson 10/- 
Reckitt & Sons Ord. £1 
Roneo £1 
Salt Union £1] 


Schweppes Def, £1...... 
Sears (J.) Ord, 5/-...... 
Mlaters and Bodega £ 
Spillers Ord. £1 ......... 
Nwed. Match, B (kr. 100) 
Tate and Lyle £1 
Tilling, Thos., £1 
Tube Investments £1... 
Turner & Newall £1 
Unilever £1 
United Dairies £1 
United Molasses £1 ... 
Do. 6% Cum. Pref. £1 
Utd. Tob, (South) £1... 
Voecalion Gram. (10) ... 
Wallpaper Mfrs. Def. £1 
Waring & Gillow Or.10/- 
Do. 6% Cum. Pref. £1 


Mines. 
Anglo-Am. of 3.A. 10/- 
Ashanti Groldfields (4/- ) 
Broken Hill Prop. 8/- 
Burma Corp. (Rs. 10)... 
Bwana M’ Kubwa, 5]- fp 
Central Mining £8 
Cons. Glds. of 8. Af. £1 
Cons. Mines Selection10/ 
Crown Mines 10/- 
De Beers Def. £24 
Geduld £1 
Idris Hyd. Tin 5/- 
Johan. Cons, £1 
Lake View and Star 4/- 
Loangwa 5/- 
London Tin 10/- 
Malayan ‘Tin 5/- 
Modder B 5/- 
Mount Lyell £1 
Pahang Consolid. 5/-... 
Rhodsn Anglo-Am. 10/- 
Rhokana Corp. £1 
Rio Tinto £5 
Roan Antelope Cpr. 5/- 
S, Francisco of Mex 10/- 
Siamese Tin 5/- 
Springs Mines £1 
Tanganyika £1 
Tronoh Mines 5/— 
Union Corp. (12/6 fypd) 
Zine Corporation 10/- 


seeeeereeeee 





| | 
1 | | Pric 
|! Price | Price | Ri Prices Year 1931, 
— - | or | Presen oa Jan. 1 to 
| . ’ | Yield. . June 10, 
| 1931. | 1931. | Fall. | ___| (inclusive). 
| || High-; Low- | High-) Low. 
Ee tn £ B. d. _ est. | est. est. on 
| 2/6 | 2/6 | Nil 73! | 
| 8/9 | 8/9 | xa | Sot] og? | ATH osu 
| 44d | 44d | eso | Nil 95/- | 53/1} 56/104 este 
| 41/3 | 42/— | + 9d) 613 Gt) 28/9) 11/-") Ia/6°) ect 
6} 6)... | Nil | 40/7$| 16/3 | 2000) oe 
it's 11/3 et vina eciiny| 22/9 |, thd 
| eee ll Oo | %/¢ 0/10 
| 16} 3-34) Na et ere ae a 
; If- 1/- eco | Nil 6/6 | 2/6 3/2} 1/1 
| 3/9) 3/- ~—9d!_ Nil 54/09! 24/44) 30/- 12 : 
| 48/9 | S0/- +1/3) 7 0 0 | Iso 6/14] 109 Ato 
2/6 | 2/6 Nil | 14/14) 6/3 | 8/- | Bet 
| 44d] 44d. | Ni] 354) 23%] 268 i6 
1/9 | 12/- +34) Nil 99/43! 69/44! 76/3 3716 
| a] 3) ia) Sh | BB 2 |p ae 
sae Ni al oe } 
| 15/-x| 15/-x 10 0 0 | 62/93) 27/6 | 35/114, 24/44 
= = +13) lon 3 | | 
—t = 21/3 | 16/44) | 16 
| Waa] TI | 48a 12-9 0 | Gale| aeetl sag | elm 
Y- | Y- «| Nil | 33/9 | 17/3 ¢ 17/9} Iovg 
43| 4/-|—3a) Na | “ae | 34 Gt! 18'S 
| 12/- | lo/- | —2/- 120 0 24/14) 18/6 | 20/-! asi 
4/3) 4/3) .. | Nil 41/6 | 36/- | 38/6 23/9 
| 18/- | 18/9 +94.) 6 7 OF! 35/74) 19/6 | 20/9 5/6 
| 12/6 | 12/6; ... | 6 00) 27/6 | 22/- |} 25/- | 19/9 
| WS} 1/3... | 1013 3 | 67/9 | 52/6 | 65/- | 52/6 
} Ye] wel .. | ND 89/44)41/104| 43/14 23/14 
2/9| 2/9) |. Nil | 16/- | 7/3 | 14/3 8/6 
16/3 | 16/3, ... | 16 0 0 | 40/9! 36/3 | 37/38 29/6 
| $874 | $924 + $5 7:15 6 | 48/9 | 29/6 | 31/3 24/3 
| 6/6) 6/6) .. | 8 6 9 || 27/3 | 22/- || 26/- | 20/74 
8/9 | 8/9) ... | 36 0 0 119/53 94/44 105) 69/6 
| 37/6 | 21/3 | 24/6 | 17) 
| as} as]. | oma |] TB) yl MEL nS 
is iss — 9a | = ° . 57/6 | 27/6 || 37/- |- 
ee 147/— | 31/10} 64/104 26/10 
3/9 | 4/3\+6d) Nil | su ibe" 20 et an 
S/- | S/-| «- | Nil 11/2| 4/9 5/74 2/- 
3/9} 3/9) .. | Nil 46/6 | 28/6 | 39/- | 14/9 
| S/-| S/-| . | Nill 21/6 | 15/9) 20/- 17/6 
| 44/74) 45/74 +1/-| 611 0. 96/6 | 66/3 3m 2h 
25/- | 25/- | ... | 416 OF; 12/73' 6/1} 6/3 4/6 
| 23/- | 23/- | 1015 0 | 19/- | 9/104} 14/6, 7/44 
| 13/9 | 13/9 ... | 814 7 109/6 | 31/104; 69/4 , 26/63 
| 11/3 | 10/74 —7}d Nill 138/- | 67/6 || 73/9 | 26/3 
18/9 | 19/9! ... | 8 O| 21/14) 12/1) 15/3 6/3 
8/9} 8/9) ... Nil 74/6 | 51/3 | 59/9) 47/6 
18/9 | 18/9 | ... 213 3 (17/103 11/7}! 15/6 12/74 
7/-| 6/6 —6d Nil 30/- 16/74 | 17/14 12/6 
29/- | 17/- | 18/44, 8/7 
18/6 | 18/6 610 0 9/103, 4/6 | 5 Ms 2 a 
52/6 | 52/6; ... | 514 3 101/63) 89/4} / 95/11} 80/- 
48/9 | 48/9 ... | 6 3 0) sop | $2 | $32 Sl& 
18/9 | 17/6 —1/3') 8 0 O $45 | $13% | $204 $9) 
S/- | Sl-| a Nil 27/14; 17/9%| 22/- 18/103 
35/74, 36/- | +44d 716 0 338 218 | £27§ £178 
| 44 + © 6 § O | 24/9| 21/9 | 24/3 | 22/6 
27/6 | 27/6... 7 5 6) 25/3 | 21/6 || 23/7$) 22/14 
21/3 | 22/6 +1/3 613 3 14/6 ro 13. a 
T/-| 3/78 5/9) 3 
$14 (| $15 |+$1) ... 44/- | 35/3 |) 41/- 33/9 
| 58/9 | 58/9] ... | 5 2 3 102/6| 91/6 | 95/7} 81/3 
33/3 | 33/3] ... | 8 6 0 42/6 | 33/6 || 34/3 | 25/- 
29/6 | 3S/-| +6d 5 8 6 130/- | 85/7$| 92/6 | 74/74 
36/3 | 36/3... | 510 3) 5/10) 4/14), 4/8 3/104 
32/- | 32/- .. 506) 86)| 3/- || 3/9) 1/6 
43/9 43/99) ... | 5 0 6) 9/3! 3/- |) 4/4) 2/- 
$173 | $18 | + $1 ~~... 52/44 34/104} 38/- 20/3 
21/3| 21/3) ... | 6 2 3 4m 38 3h SHH 
| 40/- | 40/- | ... | 5 0 O| 30/7h| 24/14! 24/44 17/6 
| 26/3 | 26/3 | | 5 6 9! 39/9 27/6 | 32/6 17/6 
21/3 | 21/3 | 513 0 | 38/3 | 22/3 || 29/3 | 20/10} 
43/9 | 43/9 | 411 5) 38/3 32/44) 33/9  20/- 
27/6 | 27/6 516 3 31/6 19/9 | 21/9 17/- 
30/- | 30/- | | 5 6 9}; 27/9 | 25/- || 27/- | 25/6 
26/74 16/10}| 28/6 22/3 
19/3 | 19/3... | 513 0 1%j 12h 13h Bt 
3O0x, 325x +25 6 3 1. 44/- | 32/- 37/6 32/6 
17/- | i6/9' —3d| 6 6 0} 105/-  90/- 5S 
1034 | 103) ww, © 6 1 OO 4/3 9 36/6 a 
86/ - 
11 | 13 (+2 Nil 16/3 31/103) 44/44 26/3 
7 | Wi+ Nil 33/6 | 30/- | 33/6 31/- 
50% | sot +2 10 9 6 | 123/- | 14/1}; 16/3 5/1h 
10/- | 10/-| ... | ew | 21/98) 14/9 || 15/3 | 6/108 
25 | 255' +4) 716 0; 83/9 71/3 82/6 70/- 
$223 | $25 +$24) ... | 16/10 6/14, 9/159 
| 29/3 | 31/3 +2/-| 912 0} 49/6 28/- | 32/6 19/6 
45/-x, 45/-x 5 6 28/14 5/4 sine - 
18) 13 || 
s3/6 | sus +1/3, a4 16 : 
5 “a 4 
22/6 22/6... | 1210 0; 30/6 | 10/1f 18/9 9/88 
42/6 | 46/- +3/6| 4 6 6| 37/6 | 25/3) 48/5$ 24/6 
S/-| 5/- | ... | 30 0 0) 23/9 | 11/3) 12/6 9/4 
61/3 | 61/3... | 8 2 0| 16/3| 8/08) LO) 5/28 
31/3 | 33/9 | +2/6| 1117 0! 23/9 | 5/10$) 7/14 2/10: 
_ | | | 18 | Al | 123)  6y 
| 22/6 | 23/- +6d) 6 9 0} ~ 
7/6 | 7/- —6d/ 1015 0 | 48/- | 19/44, 32/6 15/2 
| 29/3 | 29/3) ... | ¢ 16 ; 18/t0h a | fo lh 14/08 
— — | | 28 i | a 7 
13/- | 13/- | | 28 a 3 Si 
be | | Ni | | 
we 24) | 8 6 9/ M/S) 6 ay oe 
46/ \) 31/ a 
j | Nil 6/3 /6 / 
| Na | 28/9 | 7/6 || 16/- | 8/- 
| Nil | 28/9 | 14/9 || 20/6 14/3 
| } 3S | 9) Hy at 
ove | NM |) 36/3 | ee ae | 3/108 
. |1617 6| 10/6| 6 be 
| 1310 0} 35/6 | Wy) Ie 
o Nil | 21$; (53) 8 
369) 4%! 27 | Sih, 14 
Nil || 34/3 | 12/9 }) 207) OF 
28/9 | 23/9 —5/- 8 8 6| 27/-| 15/58 14/104 TS 
30/- | 26/3 —3/9 13 6 0; 13/-| 6/9) { 
30j- | 20/- —io- 4 0 0| 68/9 sof8 | Seren. asi" 
6/3 | 6/3... | Nil 44/6 | 26/88) Seg’ 9/9 
Nil 22/6 | 12/6 || 15/ 
We| ae| | Nil | fae | 40/- || 62/6 | T23, 
6| 12/6, ... | Nil | 40} 15/14) 18/ 
1/6 : 


8% Cm." A” Pf£1 


Price 

Juae 
3, 

| 1931. 
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30/- 
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£184 
24/- 
23/ 
12/6 





Price 
June ee 
a 
1931. Fall. 
6/3 6d 
28/9 —1/3 
37/6 +7/6 
6/6 6d 
11/3 ae 
V3 +34 
47/- | +4/- 
6/10} + 44d 
1/3 + 3d 
19/3 9d 
6/9 Ted 
4/- +6d 
16 + 8 
45 + 2/6 
12/6 + 6d 
28/9 +1/9 
18/- ade 
17/6 aie 
12/6 aa 
3 io 
16/3 
31/3 2/6 
17/6 1/3 
21/6 1 
56/3 +1/3 
25 1/3 
9/3 ‘ 
30/- 2! 
25/- 
21/3x 6d 
TUS | +1/3 
18 “1/3 
3k + 
26/3 1/3 
30 3/- 
15/ as 
2/6 an 
15/9 l 5 
19 6d 
2h NY 
5/- sald 
8 7 
3» + 2/6 
33/9 | +1/3 
8/9 ei 
51/3 +-1/3 
13/9 6d 
13 9d 
13/3 + Od 
2/9 6d 
85/- +1/3 
$li — $ 
$12 -—$]} 
20/6 ] 
£18¢ + 3 
24 
23/3 5 
12/6 , 
5/6 
34/3x 
90 —)/3 
27/6 1/3 
Ti/6z; ... 
4/3 
2/6 
2/6 ea 
22/6 1/3 
3} a 
17/6 . 
20 . 
20/74 
22/6 ‘ 
17/6 : 
27/- ; 
26/6 1/6 
£9} . 
36/3 : 
66/3 1/3 
18/9 one 
243 6d 
30/-  +2/6 
32/6 wee 
63 +1/3 
8 + 6d 
70 ose 
3/9 eee 
25 eee 
26 —1/3 
8/9 sed 
12/- oes 
O/- +3/-| 
9/6 a 
5/3 — 44d 
3/6 + 6d | 
£7¢ + 3] 
22/6 +2/6) 
+ 
16 = 
86/3 +1/3 
34+ 4 | 
+ oom | 
6/3 —3d 
21/6 +3d 
8/6 +9d 
1/13... 
10/74 + 2/74 
14/6 —6d 
10/6 eee 
14/3 see 
4/3 oe 
8/9 +2/6 
4 $ 
16} lt 
10 ee 
5/6 6d 
63/9 +1/3 
18/9 +1/3 
9/6 —3d 
51/3 ose 
12/6 
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Tasue | Amt. Price, Price, 
Stock or Share, price, | paid. | June 3,1931. | June 10, 1931. 
ae one 14-1 lA-lh 
96 40 11-9 d 10-9 dis 
debs. une ane 90-95 90-95 
fy. pd, 3-3} pm 100-100} 
ortnum and Mason Inc. 7% prefd $5 12/6 2/-1/- dis /- -1/- 
Greek 6% Ster. Bonds .........ccccccsecees 7 - pa 82-83xd 81 ix 
ID EE SEE INITE sntndeneeccannebéiessecenan 100 55 4-2 dis 2-14 dis 
Lancs. Cotton 6}% debe.........00....... 974 | 67 | 18-16 dis 19-17 dis 
London and National %debs.| 99 50 tpm | 3 dis} pm 
London Power 5% deb, 1972 ..........0 1003 60% 3 pm 44-53 p 
Met. Water SD itibbesbubaensseewenh at sa 23-28 pm 24-32% pm 
National Canning Ord. $1...............00 par | ty. pd. ao i-1 
Nat. Shipbuilders ity 5% debs. 95 60 10-5 10-5 dis 
New Zealand 5% 1932-34 ..........ce0e00 99 5 im 1§-1} dis 
Odhams Press 7% (B) debs.............005 98 | fy. pd. 24-44 pm 1003-102} 
- - . 8% debs. ......... od . ae is Siem 
kana Corp. 7% debs. ...........eeeceee ar-10 pm 
Claro Rly. and Invest. 5% debe, — 4 
SNEED . stinnniteneannbenupirereesacbemenes oe __ 95-97 95-97 
Rio Tinto 5% debs. .........eccecesecesseee 913 25 12-10 dis 11-9 dis 
8. Easex Water 5% pref. ............0.c000 103 20 pm per-3 pm 
S. Eugex Water Ord. ..........ccessseesesees 1114 2 par-3 pm par-3 pm 





(Continued from page 1279.) 


market, where the decision of the New York Central Rail- 
road to pay a quarterly dividend of $1.50 had a marked 
effect on sentiment. The market, in its new mood, was 
disposed to discount unfavourable news, such as the drop 
of 277,000 tons in the unfilled orders of the U.S. Steel 
Corporation (which totalled 3,620,000 tons last month, 
against 4,060,000 in May, 1980), and the failure of a group 
of twelve banks serving the suburbs of Chicago. The 
deposits of these banks totalled $13,000,000. Their failure 
was ascribed primarily to real estate commitments. The 
fall in realty values, indeed, is believed to have caused 
difficulties in a fairly wide area in the Middle West. 
Market leaders like Western Union, American Can, Con- 
solidated Gas and U.S. Steel, all showed firmness as the 
week progressed, though in some respects the upward 
movement had a laboured appearance. Trade advices 
showed no tangible change in the general situation, though 
industry was regarded as holding its own, despite a further 
fall in steel production from 42 to 40 per cent. of capacity. 
A preliminary estimate places the new public financing in 
the United States during the first five months of 1931 
at $1,601 millions, compared with $2,869 millions in the 
corresponding period of 1930. Bond and note issues 
accounted for 94 per cent. of this year’s total. Of the 
aggregate proceeds, over 55 per cent. were represented by 


domestic public-utility financing. 
May June June’ May June June 
28, 4 11, 28, 4, ll, 
1931. 1931. 1931. 1931. 1931. 1931, 
US. 32% T. Bds.... 107% oa” 107# | Natl. Biscuit ...... 6 663 
Lb. La. $ °32-47 1024 1 102% | Phelps Dodge ...... 1 12 
Do. 44% '32-47 103% 103 103¥% | Pullman ............ 33 x xu 
Do. 44% 33-38 1043 104 104 { | Sears-Roebuck oe oH . 
Atchison ............ 1453 146 157 | Un, Fruit............ 54 
Ohes. & Ohio ...... iad 338 35 US. Leather ...... t 6 
TED sisuttdaiaeanppeee 113 U.8. Rubber......... 11 12 12} 
Tilinois Central...... 50 41} 47 US. Steel  ......00 91 91 
— a oe 81} A = Ls — ~- alana e78 $a eat 
ennsylvania ...... oolworth ......... 
Southern Pacific 753x 177 81 
Southern Rly 31 33¢ 32; | Am. Tel. & Tig.... 1663 170 169 
Union Pacific ...... 150 150 156 | Interboro R.T........ 21 21 
Bed. Gas cocoocqresee 96 100 mt Radio Corpn. ...... 15 16 1 
Amer. Smelting 29 28 29 Utilities P. & L. .. loot 22 
Anaconda ......... 23 22 22 W. Union ° oe 105 109 
Bethlehem Steel... 41) 45 44 
Chrysler Motor ... 163 1 16 Associated Gas“A" 17 16} at 
Corn Produce Rf. $9 64 64 | Pan. Amer. B. 25 
Eastman Kodak ... 130 130} | Shell ....... inieonaie 1 21 
Gen. Electric(New) 39 40 Shell Union ..... eoee 4 
Gen. Motors ...... 35 | Sinclair Oil ......... 7 7 
Int. Harvester 42 42 i x a 
Montg. Ward ...... 1 18 19F 1 Dor NJ. crcccceee 334 
x Ex dividend. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 


the following index figures of American values calculated 
on closing prices (1926 = 100) :— 
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Lowest 
of of 1931. | “ayy | Sune S | Sunes, | June s, |yunes, |s. 
(Feb. 24.) | (June 1) . © B9SL | 1981." | aga |g 
| Bn 
140-2 | 92-7 | 103-0 | 101-6 | 99:1 | 05-6 | 101-5 | ibe 
} 
TOTAL DEALINGS IN NEw Yor. 
June 4,} June §,| June6 June 8,| June9, | J | 
1931. "| “1931. Tyo fated 
195L. | 1931."| “i931."|"ja5, | 1s 
Stock Exchange— 
Shares (Thous.) | 3,200] 3, 
mus.) 800 800 | 2,700 | 1,900 1 1.10 
Thous. $) ... | 12,042] 11,072] 4,848] 8466) 9,911 11,698 | 99 
Ourb— 
Shares (Thous.) 550 400 160 240] 30} a] gy 
© 2-hour session. 








INVESTMENT NOTES. 


Quarterly Earnings’ Statements.—The recent experi. 
ence of shareholders in the Dunlop Rubber Company— 
who remained in ignorance until the end of April of a 
drastic change in their company’s earnings’ position which 
started nine or ten months earlier—has given point to the 
suggestion that leading British concerns should publish 
certified earnings’ statements at more frequent intervals, 
The issue of quarterly statements by the leading American 
corporations, under the rules of the New York Stock 


Exchange, has, it is claimed, given American investors a 
far better perspective than that of their British colleagues. 
During the present slump it has been noteworthy that, on 
several occasions, the New York market, after showing 4 
tendency to undue optimism, has been brought sharply 


back to realities by the publication of 


three months’ state- 


ments affording a ‘‘ check up ”’ on prevailing conditions. 
At a time when earnings are liable to sudden and exten- 
sive fluctuations, the advantages enjoyed by American 
investors—who, on the average, are nine months ahead of 


British investors as regards real kno 
tion—are self-evident. 
dark were unintentionally stressed 


when he declared, at the Dunlop meeting, that 


wledge of their posi: 


The dangers of working in the 


by Sir Eric Geddes 
' even if 


the advisability of an interim dividend last September hed 


been doubtful there would have 
arguments ”’ in favour of paying it 


been ‘ tremendous 
rather than allowing 


bearish speculation regarding the company’s pe : 
rage unchecked for another six months. This is a dangerous 


doctrine. 
would doubtless be considerable. 
pany’s accounts, 
received from eighty-five different 
all over the world, 


companies are in much the same position. 


The work of preparing quarterly statements 


The Dunlop Com- 


for example, embody the fures 


concerns, operatin2 


and many other large British 


Nevertheless, 


of 
if the alternative, in extreme cases, were the payment 


doubtful dividends, 


there could be no question as to the 


i i in the success © 
referable policy. A contributory factor in t - 
the New York Stock Exchange Committee's efforts h 


been the hearty co-operation 


of many of the biggest 


oe 
American concerns, especially the U.S. _— oe 
The force of example is immensely powerful, an 


undeniably be helpful if some Britis 
class importance, were prepared to 
and set the ball rolling. For this 


h company, of Drs 
break with tradition 
reason, it is doubly 


° to 4 
regrettable that the great British railways, 1m reply to 


request signed by every dealer in the 
ket of the Stock Exchange, have this 


previous refusal to publish monthly or qu 


net revenue. 


Home Railway ™t 
week reiterated thet! 
arterly figures ‘ 


ee 


i he 
Tea Profits.—In a recent issue (see t 
1173) we published 6 
ber industry. 
closely related te 
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| tea prices have declined significantly—particu- | 
h an - for the commoner varieties—the industry as 
ari as escaped the cataclysm which has involved | 
whole her primary producing industries in dire diffi- 
og 1930, individual companies in Ceylon ex- 
al carving fortunes, as is apparent from the follow- 
eer showing the results of nine leading companies, 
ps ting an aggregate capital investment of 
64,070. The combined earnings of these companies 
ore equivalent to a return on their capital of 31.30 per 
ant, in 1929 and 28.75 per cent. in 1930 :— 





















































| Net Profit, Earned | Dividend | Market Price 
| December 31. per cent. | percent. | per £1 share. 
. aemeedaiiaeenmeni 
— | | May | June 
| i929. | 1930. | 1929. | 1930. | 1929.| 1930.| 30, | 10, 
| | 1930. | 1931. 
| 
| £ ¢ % % ~% | % 
4 Estates... |123,060 | 80,373 | 16-08 | 10°84) 7h] 5 | 19+ | 74+ 
ee bak 11221052 95,179 | 23-03 | 18-54} 10 | 10 | 20+ | 10+ 
pe Tea Plants. | 176,950 | 151,759 | 58-82 | 52-08 | 40 | 30 | 5 | 2% 
a Tea & Lands |189,415 | 219,233 | 19°73 | 23-57 5 2 2lgt] 74+ 
vis bmod. & Eat. {113,259 | 102,289 } 42-61} 39-63] 30 | 225) 3H) 18 
Galaha Ceylon .....- 69,122 | 75,884 | 29-59 | 33-53} 20 | 20 2%) lt 
Kanan Devan Hills 
: @ ccssssevaeee | 275,076 [205.274 394+) 23t 
Naeem Eliya... | 108,659 | 111,301 st | ag 
Standard lea of Vey. | 65,662 | 64,713 4} 





+ Share denomination £10. 


The restriction scheme, in force in the industry last year, 
has now been abandoned, owing to the failure of British 
and Dutch producers to reach agreement. _Each com- 
pan) must thus work out its own salvation. Tea planters 
will now, probably, abandon all non-paying areas and 
curtail expansion. Savings must perforce result, since 
javour costs will be reduced. Tea, as a commodity, has 
an advantage over rubber, owing to its detailed and care- 
ful grading. The better quality teas, in particular, have 


De 


Southern Indian blends have suffered heavier set-backs 
than have those of Ceylon, In February, tea consump- 
tion in the United Kingdom showed a slight reduction. 
Since Easter, however, the tone of the tea market has 


teen more satisfactory. 


Lord Kylsant—Further Court Hearings.—Lord Kylsant 
again appeared before the Lord Mayor at the Guildhall on 


Monday and Wednesday last, on a charge of publishing | 


reports of the Royal Mail Steam Packet Company tor 
26 and 1927 known to be false in a material particular. 
With him appeared Mr Harold John Morland, formerly 
tue auditor of the company, on a charge of aiding and 
abetting. A further charge has been made against Lord 
Ayisant of publishing a prospectus known to be false in a 
waterial particular. At Monday’s hearings the Lord 
Mayor ruled that the Crown were entitled to present their 
tvidence as a whole. Lord Plender, the well-known 
Cuartered acountant, then described the circumstances in 
‘uich the Treasury, asked by the Royal Mail group in the 
“(ter part of 1929 to postpone the repayment of certain 
ans guaranteed by the Government, had decided on the 
‘esirability of an independent expert examination into the 
“tole position, and selected Sir William McLintock to 
“Ty It out. Sir William Plender was proceeding to de- 
e "be meeting at the Treasury on May 7, 1930, at which 
“Was decided that reconstruction of the Royal Mail group 
“48 hot a practicable proposition, when objection was 
“Sen by defending counsel to the admission of the 
‘idence, This objection being upheld, Lord Plender’s 
oo was withdrawn, and it was further held that the 
-— not entitled to cross-examine him upon It. 
7 illiam McLintock was then called, and declared that, 
RM result of his examination, he had discovered that 
ime Transporte, Limited, after charging — 
tradino ea trading loss of £21,945 in 1926 and a 
brought Prot of £28,657 in 1927. The company had 
dividen _ various amounts from reserves, and declared 
William sheorbing £55,000 each year. This figure Sir 
William dee Sequently amended to £49,000 ‘net. Sir 

eseribed the various capital transactions as be- 
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uefited from this condition, though Northern and | 
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tween the Royal Mail Company and the two ‘* Nelson 
( - (Nelson Steam Navigation and H. M. W. 
Nelson), and referred to various figures in the accounts of 
Melver and Company and the Pacitie Steam Navigation 
Company, declaring that in 1926 the latter, whose accounts 
appeared to indicate a profit of £60,532, had made, on his 
computation, a trading loss of £183,755, after charging 
depreciation on a normal basis. In 1927 the company’s 
accounts showed a profit of £59,422, whereas, Sir William 
alleged, a loss of £160,748 had been made. Continuing 
his evidence on Wednesday, Sir William declared that the 
remaining “ 100 per cent. subsidiary '’ of the Royal Mail, 
MacAndrews and Company, had shown a loss in 1926 of 
£52,973, which he himself had placed, after adjustments, 
at £57,107, and in 1927 had shown a profit of £9,778, 
which he suggested should be restated as a net loss, after 
depreciation, of £47,428. In the aggregate, Sir William 
calculated that the six subsidiaries had made a net loss of 
£213,669 in 1926 and of £169,606 in 1927. The Royal Mail 
and its subsidiaries as a whole had suffered losses of 
£804,663 in 1926 and £630,369 in 1927. The payment of 
dividends in the two years had been accompanied by 
transfers from various reserves, some of which—e.g., 
those for income tax and excess profits duty—had not 
been disclosed at any time in the published documents of 
the company. Under cross-examination from Sir Patrick 
Hastings, Sir William agreed that a case might be made 
for the views expressed by various eminent accountants as 
to the propriety of withdrawals from secret reserves 
without disclosure to shareholders. The Lord Mayor, 
however, ruled that evidence as to other companies’ bal- 
ance sheets, in this connection, could not be admitted, and 
Sir Patrick Hastings (for Mr Morland) and Sir John Simon 
(for Lord Kylsant) announced that, in view of this ruling, 
they would take no further part in the Court's proceedings, 
though their junior counsel would remain. Mr Arthur 
Theodore Cason, chief accountant of the Royal Mail Com- 
pany from 1913 until May 5th last, gave evidence as to the 
preparation of the profit and loss account for 1926. The 
Court adjourned until Monday next. 
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SHELL 


The seasonal blending of 
Shell gives you a petrol 
more perfectly suited to 
Summer temperatures than 
is possible with any fuel 
blended on a compromise 
for all-the-year-round use. 
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Monday last in the new £1 units of stock of the Dunlop 
Rubber Company, the opening price of 16s. 104d. being 
based on the Friday night quotation of 5s. 74d. per 6s. 8d. 
share. The company has converted every 300 of its 6s. 8d. 


stares into £100 stock. This matter was discussed by Sir 
Eric Geddes at the annual meeting of the company, its 


objects being to save the.very considerable amount of work 
and expense which in the present state of the law is in- 
volved by the use of share certificates for which the use 
of distinctive numbers is obligatory. By way of example, 
Sir Erie produced, at the meeting, a certificate for 68,000 
shares, which, he declared, required to be endorsed with 
444 groups of figures, totalling 7,640 figures. These had 
to be written out four times by hand in various accounts, 
registers, certificates, etc., a total of 30,560 figures being 
thus required to be written and checked, though the 
shares in that certificate represented only 0.003 of the total 
issued ordinary shares of the company. While, in the 
circumstances, the advantages of stock over shares, in this 
connection, are clear, companies have sometimes hesi- 
tated to make the change-over in the belief that parcels 
of stock of £100 are less easily negotiated than shares of 
relatively small denomination. The expedient of quoting 
stock in £1 units, previously adopted in the case of P. and 
Q., and Watney Combe Reid, suggests a convenient way 
out of the difficulty. 


Callender’s Cable.—Despite a considerable decline in 
earnings this company has fully covered its customary 
15 per cent. dividends. Its net profits dropped by £74,876 
to £256,536. The results of the past three years are 


shown :— 
Year ended December 31, 
1928. 1929. 1930. 
£ £ £ 
Wet PEGMS ..ccccccescovcvcescccccsvenses 287,081 331,412 256,536 
Preference dividend................++ 56,000 56,000 56,000 
No. of times covered .......se0cesee00s 5-13 5-92 4-58 
Ordinary dividend : 
RAR crececcvessreveesesvsenveoone 120,000 167,400 167,400 
Earned per cent. ...cccceesseeeeees 28-88 24-68 17-97 
Paid per cent. ........0.sesseeeeees 15 15 15 
I i as ce ceeeneies 238,730 ve 
Renewals and contingency fund _ “s 100,000 
Ee 10,000 10,000 10,000 
Stamp duty on new capital ...... 5,000 - ooo 
Inc. or dec. in carry-forward.... —142,649 +98,012 —'76,864 


The company has had a satisfactory year as regards orders, 
but has suffered from falling prices and difficult foreign 
exchange conditions. Its Indian business has been profit- 
able, and the United States subsidiary has also earned 
profits under difficult conditions. During the year the 
parent company’s stocks have been reduced by £98,337, 
but expenditure on uncompleted contracts and prepay- 
ments has risen by £78,073 to £469,453. Debtors have 
been reduced by £76,900 to £1,747,860, and sums due 
by subsidiaries have risen by £51,947. At 48s. 9d. the 
£1 shares yield £6 8s. 4d. per cent. 


Armstrong Whitworth.—It is rather more than two 
years since Armstrong Whitworth submitted to its 
spectacular writing off of losses and reduction of capital. 
The new company then formed, Armstrong Whitworth 
Securities, which is entirely a holding company, earned 
a net profit in 1929, its first year of operation, of £11,715. 
For 1930 it is able to report a net profit of £52,842, after 
deducting all fixed charges. The advance is not sub- 
stantial, but the company is moving at any rate in the 
right direction. It appears probable, though this is not 
positively stated in the report, that the profit was derived 
entirely from interest on its Government and other out- 
side investments. No dividends were received from its 
three principal subsidiary companies—the engineers, the 
shipbuilders and the ironfounders. But whereas in 1929 
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Dunlop £1 Units.—Following the refusal of the Stock 
Exchange Committee to grant permission to deal in 
6s. 3d. units of stock, dealings were commenced on 










-capital of the company has been augmented 
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a large provision had to be made against losseg j 
by subsidiaries, in 19380 it appears fi °S8€8 incuned 
) pears from the congolij.e.3 
balance sheet that in the aggregate these gp 
sidiaries made a profit of £37,395, which. honeww 
taken into the holding company’s accounts, ¥j Was Dot 
adequate provision for depreciation is reported — 
been made by each of the three operating io = - 
the only losses for which provision has not — ™ 
were incurred by other minor subsidiaries jy whi rz 
Armstrong Whitworth shareholding stands at g ; 7 
figure. The balance sheet shows that duties Paap 
the company has found use for much of its surplus = 
partly in the form of debentures and loans to mihailieds 
(which have risen from £423,995 to £1,595.180). a 
in buying Government securities (which have bs d 
: Case 
from £180,690 to £534,700). The cash in hand. ete. 
reduced from £1,389,697 to £365,859, and in ‘addition 
£365,000 54 per cent. notes have been issued during the 
year to provide further resources. The balance-she: 
position, however, still remains satisfactorily liquid, ‘4 
less encouraging sign is the reduction in work-in-progress 
from £941,949 to £556,391 in the consolidated balance 
sheet. At £236,737 the reserve shows little change: } 
is not large, but the recent writing-down was so deactie 
that in the aggregate the investments are hardly likely 
to be over-valued in the books. The non-cumulative pr. 
ference dividends have not been met this year, but the re. 
constructed company is now saddled with so small 
load of prior charges that if the present rate of improve. 
ment continues, some return to the shareholders may net 
be too long delayed. 


British Electric Traction.—In the Economist | 
May 30th we discussed the preliminary profit figures cf 
this prosperous holding company. The complete accounts 
show gross income of £422,827, compared with £3%,26l, 
while expenditure increased by only £8,642. Of the net 
revenue of £271,005 the participating preference stocé 
absorbed £57,020, and the preferred ordinary stock the 
usual £106,101. For the fourth year in succession the 
deferred ordinary stockholders receive a 5 per cent. (iv 
dend and a capital bonus of 10 per cent. in deferred shares 
to be converted subsequently into stock. 


nt 


Year to March 31, 


1929. 1930. - 
£ ‘ : 

Gross profit.........cssssssseseeseseeees 330,822 396,261 42282 
Expenditure ..........csseeeeeeeeeeeees 133,827 143,180 1651 
Mot ProMt .........ceecsvosssecssoessers 196,995 253,081 271,00 
Pref. dividend .......s:.ss+sseesee0 64,685 56,281 51.) 
No. of times covered ........0.0.000008 3°6 4:9 
Prof. ord. div. .......cssssssesseseeees 106,101 106,101 ue 
No. of times covered ......+.+.s0ee0008 1-2 ]-0 
Def. ord. div. : 

Detaiaihin eeiaeainicnnieneinindcenn 7,394 - Lg 

Earned per cent. ........+.00+++0 24:5 * 5 

Paid per cent. .........seeeeeeeeees 5 
Other allocations ..........++::++++++ 14,789* 16,768" BT 
Undivided profits account.......... 14,025 69,94 


* Def. ord. stock dividend of 10 per cent. 


The balance of £80,217 is added to the undivide” So 
account, bringing that item to £332,015. oe 6 yet 
distribution of 423,501 ordinary shares and all 
cent. preference shares of the Birmingham ont ad Mat. 
Investment Trust, received in December, 19>", . re 
1930, 292,535 preference shares have since — of the 
the amount realised has been applied in reductl 
book value of the investments, which neve 
in the balance sheet at £5,507,179, an ! Jer of the 
£1,364,902 over these of last year. The soup? balance 
bonus shares received have been taken _— undivi 
sheet at their par value of £977,968, - ae 
profits account has been increased by that 4 during ro 
° . ares 0 
year by the issue of 16,768 deferred ordinary — yields 
each. At 1224 the 8 per cent. preference § 
£6 15s. per cent. 


rtheless sta” 
increase © 
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William Cory.—Despite prevailing world depression, 
rhis company has enjoyed a very satisfactory year, net 


profits having declined by only £58,591 to £626,596 : — 


Year ended March 31, 
1929. 1930. 1931. 


£ £ £ 
Net Profit ...-cecsceeeeeeeeees jes . 740,289 685,187 626,596 
Preference Gividend.....ccccccccee 42,500 42,500 42,500 
No. of times COVETER cccccccccoes ae 17-42 16-12 14°74 
Ordinary dividend :— 
AMOUNE  «-.-eeeereeeeens seveseee 912,220 513,338 514,261 
Earned % — seeceeeeere sunainaals . 23-84 21-22 19-53 
Paid % sscsereeereeeereoes summons 173 173 173 
Reserve fund ......+. asians .eesee 150,000 50,000 50,000 
Written off goodwill ata patie a 54,993 mee 
Increase in carry-forward ....... 135,569 24,356 19,835 


The main alteration among the assets is the increase of 
£216,068 in debtors, now £2,757,248, and the growth of 
48.539 to £185,006 in loans to subsidiaries. Deposits 
declined by £9,253 to £272,165, while creditors were 
£42,113 greater at £1,780,348. The preference capital is 
secured by net tangible assets of £34 19s. 11d. per £5 
5 per cent. cumulative preference share. At 2} the ordin- 
ary shares yield £7 7s. 4d. per cent. 


Antofagasta (Chile) and Bolivia Railway Meeting.— 
Some interesting comments on the nitrate situation and 
nthe position of British railways in Chile were made by 
the chairman of the Antofogasta (Chile) and Bolivia Rail- 
way Company at the general meeting on June 9th. In the 
just, the Chilean railways generally had the benefit of 
good tin and copper traffics when the nitrate industry was 
lepressed, or good nitrate traffics when the tin and copper 
ndustries were depressed. At the present time, however, 
ill three are depressed, and the unification of the Chilean 
nitrate Industry has created a very serious situation for 
the Antofagasta Railway. The company serves 30 nitrate 
vhcinas through the ports of Antofagasta and Mejillones. 
At the beginning of 1930, twelve of these were producing 
nitrate, but gradually all closed down except one belonging 
to the Lautaro Company. The formation of the ‘‘ Cosach’”’ 
Company had resulted in the concentration of nitrate pro- 
juction on the two Guggenheim process plants, both of 
which were situated in the north of the Tocopilla pampas. 
locopilla had therefore become the busy nitrate port of 
the North, and this meant a complete change in the econo- 
mic position of the Antofagasta. As far as the railways 
‘te concerned, this upset has been accentuated by the 
falling off of the copper and tin traftics. The situation for 
‘te company and other British railways had become so 
serious that representations had been made to the Govern- 
lent, first, that any nitrate required to be produced from 
“hanks process plants should be from oficinas situated 
“1 pampas served by their railways, and that, as far as the 
“eW nitrate oficina *‘ Pedro de Valdivia ’’ belonging to the 
Lautaro Company was concerned, a part of this traffic 
should be sent to Antofagasta instead of Tocopilla, at no 
‘xtra cost or shipping charges. The company and other 
British railways felt that by their capital and enterprise 
‘ey had contributed largely to the development and pro- 
any of the North of Chile, and that until the Guggen- 
a process plants could be erected on all the pampas, 
on should be given some reasonable traffic in 
rn ¢ lat they should be able to keep their properties in 
would _ mae some return on their aneane. 2 
mane eemevet be «long tm before new Gugzenbsim 
wailway estimated th e chairman of the 4 — 
the neighbour - that the total stocks of nitrate were . 
sales during the la ne oO _ oe 500,000 
0 that exiati st ten years had been about 2,4 sini 
Year's oo Ing stocks were equivalent to more than a 
Maria ee The Guggenheim process plants at 
to pr oe - Pedro de Valdivia oficinas were expected 
mately ] 200 the nitrate year ending June, 1932, approxl- 
Cteased . ,000 tons, so that unless sales materially in- 
be prod great deal of nitrate would not be required to 

uced by the Shanks oficinas. 


THE ECONOMIST. 


ee team eneneesentetensnssneesstensnsshessteseeenne~cinneere 





1285 








Mining Costs on the Rand.—A special correspondent to 
the Gold Supplement published by the Financial News on 
Monday last, advances a number of interesting arguments 
regarding the ** profitability ’’ of mining operations on the 
Rand. He declares that, since the price of gold is con- 
stant, working cost alone determines whether or not a 
gold-bearing reef is payable. The terms ‘* low-grade " 
and ** high-grade,’’ as applied to ore, are purely relative 
and may be misleading if they are not related to working 
costs. The gold mines of Rhodesia. Australia, the Gold 
Coast, and Brazil, are far richer than the average of the 
Rand, but the latter's ores are, nevertheless, profitable, 
account of the much lower working costs of the mines 
lhe following table, showing the results per ton milled in 
Various areas, affords an illuminating conimentary on this 
statement :— 


on 








} 


| Tons | Per Ton Milled. 
Goldfield. Mine. | ae aay ents 
ver ' y | 
. ., Working! Working} 
annum, iR venue Cost. | Profit. | Div. 
| | | | | 
~ | | | | | 
Witwatersrand) (Average) ([1,000,000! 277 | 197 | 8 5/3 
}| Cam & Motor | '288000; 392 | 231 | 161 | 10,5 
Southern >| Sherwood Starr} 57,800| 46- | 2210] 232 | 88 
Rhodesia { |Globe & Pheenix | 72,300 } 7610} 411 | 359 } 22/1 
Rezende } 76,400} 362 | 195 | 169 10 
Gold Coast Ashanti | 124,200 1015 | 4910] 517 Nil 
Taquah & Abosso} 100,790 33/5 | 29/1 } 44 | Nil 
W. Australia "| Associated Gold| 56,390 | 343 | 3010") 35 | Nit 
, (| Balaghat 39,200 48 | Nil 
Kolar Gold-| | Champion Reef 91,550 | 50 } 32/11%) 181 5/9 
field, India Mysore 190,830 | 454 | | 4) 
Nundydroog | 126,820t} 4510] 311 14.9 11,2 
L Ooregum = ||_-:143,760 | 356 | 33- | ' Nil 
| ee St. John del Rey) 202,500 | 519 } 38 3 l 69 
' 





* Exclusive of development. 
7 Current ore, exclusive of tailings re-treated. 

From the view thus expressed, it follows that a lowering 
of costs tends not only to make potential mines out of 
mere gold-bearing reefs, but to increase the “* life “’ of the 
rich mines, and to enhance the proportion of a given year’s 
dividend which shareholders can regard as “* income,’’ by 
reducing the amount which should be looked upon as 
‘return of capital.’’ These considerations have special 
relevance in view of the fact that the Rand Low-Grade Ore 
Commission's Report is impending in South Africa. If 
this report suggests important measures for reducing costs, 
and these are put into practice with the co-operation and 
assistance of the Union Government, shareholders may 
benefit in several ways. Their mines will have a longer 
estimated ‘‘ life.”’ The amount of shaft-sinking and de- 
velopment work necessary to open up a stated quantity of 
payable ore in a given period on a particular mine, may 
be reduced, since experience shows that these expenses 
tend to vary with the level of other costs. Finally, a re- 
duction of costs would bring the Rand a step nearer to 
complete justification of its claim to be regarded, not as 
2 ‘* speculative,’’ but as a more or less settled industry, 
whose shares should stand at prices giving an ** indus- 
trial ’’ rather than a ‘‘ mining ”’ yield. 





Burmah Oil Meeting.—Sir Jorn Cargill, at the general 
meeting of the Burmah Oil Company, had some hard 
words to sav about the mad orgy of over-production in the 
oil industry. The fact that the Burmah Oil Company 
had not been guilty of over-producing did not unfor- 
tunately enable it to escape the consequences of the oil 
glut in the shape of reduced oil prices. Further, the 
company had to meet reduced values for the whole of its 
kerosene production owing to the halving under the 
Indian Budget last year of the difference between the 
import and excise duties on that product. In spite of a 
definite setback in the consumption of kerosene and a 
slowing down in the demand for petrol, the imports into 
India from Russia and America had increased. As a 
result of the marketing agreement with the Anglo-Persian 
and Royal Dutch-Shell groups, imports from Persia - 
the Dutch East Indies had been reduced to ae 
oreater outlet for the indigenous production of Inc - 
The time had come, in Sir John Cargill s — . 
require other importers of foreign oils to curtail t oe ~ 

, similar extent in the interests of the domestic o1 
Se .r which has now been 
industry. Fortunately, the merger which has 
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sanctioned by the American Government between 
Vacuum Oil Company and the Standard Oil Company of 
New York—the two largest American importers in India 
—may enable a satisfactory solution of this difficulty to 
be fouad, for the directors of the Vacuum Oil Company 
are understood to favour a pacific trading policy. In- 
cidentally, Sir John Cargill justified the reduction in the 
company’s dividend from 30 per cent. to 224 per cent. on 
the ground that its investments in the Anglo-Persian and 
Shell Transport companies would yield less in the current 
year—actually over £250,000 less on the basis of the lower 
annual rates of distribution—but he did not say what 
policy the company would adopt if Anglo-Persian and 
Shell Transport were to reduce (as seems likely) the rate 
of interim dividend payable in December next. 


The Anglo-Persian Oil Company.—The directors of the 
Anglo-Persian Oil Company had no important news to 
record in their annual report. The development of the 
prolific new oilfield at Haft Kel, halfway between the old 
Masjid-i-Suleiman field and the coast, had completely 
confirmed expectations. The company’s present small 
production in Irak and the Argentine was absorbed by the 
local markets, and in Albania operations had been sus- 
pended. Extensions had been made to the company’s 
refineries in Persia and sales in general have been well 


maintained. The following table compares the results for 
the past two years :— 


Twelve months to 


Dec., 1929. Dec., 1930. 
£ £ 

I cenconecaninnnnnmennsrenernnanniaies 7,500,600 6,717,497 
Debenture and other interest .............. 279,717 281,475 
i lalate 15,017 14,066 
Persian Government royalty ............... 1,161,589 1,014,595 
a aaa 837,514 758,782 
Extra depreciation ..............ccsssseseeees 352,465 487,218 
Discount on debenture stock..............6+ 11,250 13,000 
Debenture stock red. reserve —........eees 200,000 200,000 
Amortisation reserve...........sssssecsccssess 100,000 100,000 
Available for dividends ..................0+6 4,543,048 3,848,361 
a etlectellh 875,000 875,000 
a ie lel 3,668,048 2,973,361 
Earned on ordinary shares ..............+.+ 32-1% 26-:9% 
Paid on ordinary shares ..............0.000+ 20% 15% 
I ia aeseceenn stamens 1,500,000* 750,000t 
a ccc 687,064 896,676 


* General reserve, £1,000,000; preference share reserve, £500,000 
+ General reserve, £250,000; tax reserve, £500,000. 


It will be observed that net profits have declined by 15.3 
per cent. last year, and that the directors have pursued a 
very conservative policy by reducing dividends from 20 per 
cent. to 15 per cent., although earnings amounted to 
26.9 per cent. The balance sheet continues to show a 
strong liquid position, the surplus of current assets over 
current liabilities amounting to £5,421,111. No less than 
£5,554,000 is held in British Government securities and 
cash. The property account is higher, as the result of 
additions to refineries, at £6,724,680, as against 
£5,553,968. The ordinary shares of the company im- 
proved on the publication of these figures, and at the 
present moment are quoted at 1}4# to allow a yield of 
£8 15s. per cent. on dividends of 15 per cent. 


Company Meetings of the Week.— On later pages of this 
issue will be found the reports of the following companies : 
Suez Canal, Antofagasta (Chili) and Bolivia Railway, 
Calcutta Tramways, Electric Supply Corporation, Straits 
Plantations, Burmah Oil, Lobitos Oilfields, J. and P. 
Coats, Telephone Rentals, W. J. Bush, Geduld Proprie- 
tary Mines, East Geduld Mines, and Modderfontein Deep 
Levels. At the annual meeting of J. and P. Coats the 
chairman said that the fact that profits had again been 
affected by the writing down of stock values was not due 
to their unskilful buying of cotton. In the twelve years 
before the war, Egyptian cotton fluctuated between 16 

_ pence and 6 pence, and in the twelve years after the war 
§ it ranged between 90 pence and 9 pence. To-day it was 


( 
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round 74 pence. Presiding at the annual meeting of § 
Plantations, Mr J. McNeill Miller said th Go Str 
cost of copra per ton worked out at £8 8s. 
constituted a new low record in the hj 
pany, the price obtainable for their commodity had | bel 
extremely unsatisfactory throughout the year the es . . Wi33 
net price showing a falling off of £4 12s. 44. com cea : 
last year. pared’ with 


at though the 
6d. f.o.b.. Which 
Story of the com. 








CAPITAL ISSUES. 


After several weeks of quiescence, the London capital Amt 
market has become more active. On Monday the Noy 
Zealand Government offered £5,000,000 of short-dated 5 


Total 


per cent. bonds at 99. Of the total, £1,000.009 Were ¢ oe 
be applied to the redemption of Treasury bills and the ou 
remainder to productive purposes, in connection with N 
which considerable amounts were to be spent in Great bone 
Britain for purchases of material. Although New par 
Zealand's credit in London is good, the issue was left ys the 


to 68 per cent. with the underwriters. On Thursday ay es 
offer for sale was made by Messrs Rothschild on behalf “ 
of I’. W. Woolworth and Company, Limited. This com. _ 


. : ; Tre 
pany was incorporated as a private concern in 1909, 9s 
an offshoot of an American company. It has now 444 I 
‘‘ threepenny and sixpenny ”’ retail stores in the United 48 


Kingdom and Ireland, and in recent years its combined 
protits have risen from £1,844,489 (in 1926) to £3,684,161 
(in 1930). The business has been built up entirely out ” 
of profits, its net assets at December 31st last being over ” 
£10,000,000. The 6 per cent. preference shares, covered 
as regards dividends more than twelve times, are an attrac- 
tive fixed-interest security of a type with which the market 
is not too well provided. The ordinary shares offer a 


pr 
earnings yield, on the average for the last three years, of th 
nearly 10 per cent. at the issue price. The market regarded pr 
the shares as having a valuable equity, though the 5s. ye 
denomination and the 35s. premium were criticised in 

some quarters. Some criticism was also expressed of the f 
requirements that applications should be in the fixed 2 


proportion of 25 preference shares to 10 ordinary shares, ¢ 
on the ground that the two stocks were calculated to 
appeal to different types of investors. Voting control d 
will remain with the’ present proprietors, the general public n 
being offered the opportunity to subscribe for only 
1,944,000 out of an issued total of 15,000,000 5s. ordinary 
shares. The issue was largely ‘* stagged ’’ in the expect 
tion of a keen American demand for the ordinary. An 
issue is expected shortly of £3,000,000 5} per cent. de- 
bentures at 95 by the Buenos Ayres Great Souther 
Railway Company. . 


ISSUES OF THE WEEK. : 
By Prospectus or Offer for Sale. 


99]. 
Net total recorded, excluding conversion, January 1 to June 6, ae. erate 
Total, including conversion, recorded January 1 to June 6, 1931, 2/8, 





National Savings Certificates. 
Net sales, week ended June 6, 1931, £350,000. - 
Total receipts April 1, 1931, to June 6, 1931, £2,950,000. 





Conver- New 
sions or Money 


Nominal Repay- Cash Sub- Further 


First 

















Capital. ments. - Payment. “ 
ublic. ° 000 
New Sealed Gave caiendiatiiadin 5,000,000 4,950,000 250,000 4,700,0%° 
F. W. Woolworth and Co.— a 
Va ee - 4,860,000 4,860,000 486,000 +r 00 
2,250,000 ord. 5s. at £2........ 562,500 4/500,000 562,500 5,°9',0" 
Total offered to the public, week 13011500 
ended June 13, 1931 .......... 10422500 14310000 1,298,500 es 
N a Khza Tea. Fetates 
uwara ea > 22,500 
5,000 shares £1 at £4 10s....... 5,000 22,500 
7 es to  aeminelie 
> we n une . 
ee 5,000 22,500 22,500 
in for Sul edi 
Total Otrert te Chee ae Total Offered fot sing cena 
Conversions. Conversions. ie dene Convesans. ste - - 
1 te— — 800. 
a 92,985,476 _ 83,088,491 1930 .....- $54.0 5.233400 
1930 ...... 241,455,531 165,203,257 1929 ...... 4188 7 O56 9,058,073 
1929 ...... 191,125,692 159,591,342 1928 ...... 693,100, 355,165.97 
SD deunen a 228,016,225 ROBT ..000 os 330,782.60 
1927 ...... 195,175,311 1926 ...... 932.214. 
1926 ...... 108,634,498 1925 ...... 209,521) 
1925 ...... 98,343,965 1924 ...... 971,399.) 
1924 ...... 96,747,777 1923 ...... 
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Nature of Borrowing. 





Preference Ordinary 
Debentures, Stocks and Stocks and Total, 
Bonds, &c. Shares. Shares, 

aoe £ £ £ £ 
January to date" 6 731,924 5,832,786 14,523,781 83,088,491 
oe . 135,727,344 12,324,987 17,150,926 165,203,257 
Whivl year- - 227,658,500 15,548,800 24,593,300 267,800,600 
og cwee 137,670,300 31,543,400 116,025,700 285,239,400 
—, _.. 212,817,900 45,062,600 111,177,600 369,058,100 
+o 228,958,000 36,836,600 89,371,400 555,166,000 
eer" 145,180,000 39,393,200 46,209,400 230,782,600 

By Stock Exchange Introduction. 
Amount Prices at which ‘Total 

of Capital Dealings Cash 
Introduced. Began. Involved. 

£ & & 
Amount previously FOCOTACH .c..ccccccccccccece 6,297,183 6,621,940 

yal for week ended June 13, 1931........00. Nil ra Nil 
Total to date, L931... seeeeeereeeeesereeeeeees 6,297,183 sue 6,621,940 
Total to date, 1930.....-s+seeeereererseeseeeeeeenes 15,703,378 17,383,957 


New Zealand Government.—Iscue of £5,000,000 5 per cent. 
bonds, 1932-84, at £99 per cent. The principal is repayable at 
ar on July 16, 1934, the Government of New Zealand having 
the option to redeem the bonds at par, in whole or in part, on 
or atter July 16, 1932, on three months’ notice. The sum of 
£1 millions will be allocated to productive purposes, and the 
remainder will be applied to the redemption of current 
Treasury bills in London. 


F. W. Woolworth and Company.—Offer for sale of 


$860,000 6 per cent. cumulative preference shares of £1 each 
at par and 2,250,000 ordinary shares of 5s. each at £2 per 
share. Of these amounts, 306,000 ordinary shares were placed 
on the terms of the prospectus, and 941,700 preference shares 
and 376,680 ordinary shares were placed with the directors and 
other officials of the company on underwriting terms. The 
average annual combined profits of this company and its sub- 
sidiary for the three years ended December 31, 1930, amounted 
ty £3,281,489, which is sufficient to cover the dividend on the 
preference shares more than ten times, and is 79.5 per cent. on 
the present ordinary share capital after providing for the 
preierence dividend. The company was incorporated in the 
year 1909 as a private company. 


West Hampshire Water Company.—lIssue by tender of 
£10,000 5 per cent. perpetual debenture stock, minimum price 
par; 1,000 £10 5} per cent. preference shares, minimum price 
£10 15s. per share, yielding at that price £5 2s. 4d. per cent. ; 
and 1,500 £10 ordinary ‘‘ B”’ shares, ranking for a maximum 
dividend of 7 per cent. equally with existing similar shares, 
minimum price £12 10s. per share. 





Particulars of the following have been issued ‘“ for informa- 
tion only’? with a view to Stock Exchange introduction :— 
John Taylor and Company. Particulars of an issue of £120,000 
*; per cent. guaranteed first mortgage debenture stock, 
kuaranteed as to principal and interest by Walker and 
Homfrays, Ltd. Primitiva Holdings. Particulars of an issue of 
“1,000 6 per cent. redeemable cumulative preference shares 
* 21 each at par. The company was incorporated in July, 
1929, to carry on the business of an investment trust company. 





[Other Stock Exchange information, including the latest 
dividend announcements, summary of balance sheets, reports 
and notices, and profit and loss figures, will be found on 
page 1302 under the heading “ Company News.’ 
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WEEKLY TRAFFIC RETURNS, 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





Ausregate 23 weeks, eee y: 











| | Week ended Sune . 
| 931. 93] 
(b) Week ended | |___ (00's omitted.) | (000's iets 
gues Mm. |e! siaie 11s ial 
c) Week ended | Oy e2igsis -ladg) 6: sé|adc/z } 
June 6, 19381, | | $2/S%\ Ss 9E/ 59 || ge) 22) Sg ge) gk 
| |agiegige\@3) 5 || de] bg) a8) 28 | oy 
ee A bed) (2 |e |#e) 2) 8 bed et 
. et £ £ £ S 2a —; es 2: 8 
Cpe Seen... 3,761 | 208) 200, 107) 307 s15|| 4.492 4,325] 2,392! ena] 11,209 
L.& N. Easte (2) | eed | 289) 221) 109) 330, 619]} 4,835 4/994] 27918] 7'912! 12.747 
Do. for tani”) | 8:549 | 308, 304) 201) 505] 813!! 6.727) 7.827] 57561] 13,388) 20°115 
° ees | 6,349 399, 348 224| 572 971\| 7:299 wae Ys . oY ns 2 
Kee..Md. & Soot. 1 6,9583| 463| 469| 230' 699! 1,1621/10141 1oee4 Seal ieee 28736 
Southery 1230+ | 6.9568) 666] 527 224) 751) 1:417||10749|12540] 6.179) 18°719! 29:468 
ong hesebenne | 2,180 Sil 67) 23, 90 401)| 6,279, 1.614 "741 2355 8.634 
» for 1950... | 2,179 | 399) 70° 18] 88| — 487|| 6,579 1,781] 703] 2'4a4/ 9'063 
Total of above 19255 .1292:1040 561 160]! 2 R93| 27639 ‘ 
te +20 ovia i Ul! 2,895) 21/059 24410 14645) 39.05 6.6 
Do. for 1930... |19238% 1753,1116, 57511741) 3,494|'29462/28565 ceeeet arenes one 


2 5 | 44,511) 73,973 
Metropolitan (c) §9 (31-8) ... | ... | 3-9 P 


| 
35°7||722-9 











_ Do. for 1930... | SS 135-5! ... | . 4-0 37-51749-9 27 = : 
Undgd. E.R.(c) | ... (320.8) ... |... |... | 320-8) 6676-2 |  le676-2 
Do. for 1930... |... {319.8} ... |... |... | 319-8| 6773-9 16773-9 
Green Buses, &c. |... (29-4 wy as 29-4)'511-5) . | 511-5 
Lon.& Sb. Grp(c)) ...  |46°8) ... |. |. | 468.9775) | | sd gazes 
Do. for 1930... | ... 146-6) ... | ... | ... 46-6) 984-7 oe a 984 7 
*B'ifet&CoD'w(b)} 80 | 2-6...) 0 | +7] 3-3) aaa! | OL Yg.g! 59-3 
Do. for 1930... | 80 | 2:9)... |... | +8) 3-8] 46-3 | 16-4] 63-3 
®@. Northern (b) | 562 11-2)... |... |12-7| 23-9! 213-4 | 337-8) 551-4 
Do. for 1930... | 562 {12-0| ... |... |14-3| 26-3'232-0) . | | 33¢-8! 566-8 
*Gt. Southern (b)) 2,188 |26-5) ... | ... (37-5, 64:0,584-7) .. | |.) | @39-1/1423-8 
Do. for 1930 ...! 2,188 |30-4 41-9) 72-3''53a-8) ... | 11010: 7/1549-5 

* Aggregate 22 weeks. 2 we 

OVERS RAILWAY 


RECEIPTS. 
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f | | .| Grows Recetpte — | 





Tota! Gross 



























































| «| & e§ | for Week | Recel 
= 5 ° pla. 
Name, ¢ a id | . 
co = | 
; EF) we | eS] 193. or— | 1931. . i 
' } | | | 
INDIAN. 
oad py) Re) Rs.) oe) 
Assam Bengal ...... 6 |May 9/ 1,306} 3,82,000 25,498 21,91,000) 29,389 
Barsi Lt. Ry. ...... Bu 16; 202; 42,100}+ 2,300;  —2,97,900} 60,000 
Bengal & N.Western | 7 16| 2,117} 7,09,983 99,055 48,02,148 3,41,548 
Bengal-Nagpur .... | 6 9} 3,188) 15,21.000, —4,46.492/ 84.63,000|— 20,68.118 
Bombay,Bar.,& O.1.| 9 31) 3,094! 20,21,000, —2,91,000} 1,94,39,000}— _6,18,000 
Madras & S. Mabr. 7 16) 3,229) 15,70,000| — 1,75,461) 1,07,76,000 12,12,011 
¢Robilk’'d& Kumaon; 7 16} 572) 1,15,773;— 30,738} 8,92,727/ — 80,314 
| | 
South Indian ...... 1 6 92,4581 11,20,285|— 91,181) 6,115,231) — 10,65,057 
¢t Inciuding Lucknow-Berellly State Kallway, 
CANADIAN. 
| | | | ek 2 ee Pe eee os 
Canadian National | 22 |May 31 20426) 4,655,757 ~ 1592914) 73,039,396} — 17,465,967 
Canadian Pacific... | 22 | __31/15545' 3,613,000, — 1272000) 58,064,000! - 11,149,000 
SOUTH AMERICAN. ae 
Antofagasta (Chili 1931. | £ | £ £ | £ 
and Bolivia)...... 22 |May 31} 804 16,650) — 11,900) 40) 380) 255,700 
Argentine N.E. ... | 49 6 753) 11,900) - 6,900) 656,600) — 118,700 
Argentine Trans’dn.| 49 6 1]! 1,846} 695 _ 165,551) 58,393 
B.A. and Pacific... | 49 6] 2,806) 125,000] — 3,000) aseaae £26,000 
B.A. Central ........ 49 Tn aie 349) 835 607,8 2,995 
B.A. Gt. Southern | 49 [June 6) 5,076 204,000; : 00 10,575,000;— 974,000 
B.A. Western ...... 49 6|1,926/ 70,000} _—... 3,571,000} 567,000 
Central Argentine.. | 49 6} 3,442) 212,000 48,000) 10,389,000} 622,000 
Central Uruguayan | 49 6] 273) = 28,37 1,81 4 a rae 26,225 
O. Urg.( East Ext.) | 49 6} 311) 5,8 9} 834} 338,481} - 21,008 
O. Urg. (N. Ext.) | 49 6} 185 3,747) 627) 175,403} me 
O. Urug. (W. Ext.) | 49 6} 211 2,559} - ; 347) 4 5,833) : = _ 
Cordoba Central... | 49 6) 1,218} 54,000) + — 3,000} 2,742,000) aaa 
Entre Rios ......... 47 | 6] 809) 21,100) 4,600 1,331,900) oan uae 
G. Westn. of Brazil | 49 | 6} 1,052 4,600) - 4, 00} 166,400} saa aaa 
Leopoldina........... 49 | 6} 1,918 21,320}— 8,075) 469,670 0 or 
Leopoldina Termnl, | 49 | 6]... 4,546) 2,851) 89, - a 
Nitrate ....cccccccscee | 15 |May 31) 410) 2,262 14,360) 82,394} 129,718 
Paraguay Central 49 |June é| 274| 3,870] - 1,470) 180,960) 23,160 
SalvadOF........00s00 49 | 6} 100) 2,980) + 7 604) Heyes aa 
San Paulo ........... 22 |May 31) 1534) = 22,566) — 1 275) 6 4.6: aeae 
United of Havana 49 ‘June 6 1,369! __ 22,569) 19,295! 1,860,020! ,301, 
a 
OTHER OVERSEAS. 
—eeaee em a = 
IMay 30. os ak 42 775,167 
'< thn. of Spain | 21 |May 30 104 Pes.76,382 268 1,704,2 
enon Railway... | 22 | 31! 483, $263,100\- 92,600, 4,506,100’ _ 994,600 
P| oe Bh nos nee 
TRAMWAYS WEEKLY GROSS RECEIPTS. _ 
| 1 a: . £ £ { £ 
Anglo-Argentine... | 22 |June 3) 329) — 72,070/— 9.635} 1,644,299 . 209,679 
B. Aires Lacroze ... | 49 : ol ate "304 268 953! 5 365 
Liverpool Corp...... | 9 J} te FIO) = - 1'794\ — 460.239 
jlectric ... | +5 |May 31) Rs. 47,228|+ 4,734 480,794) 60, 
ae. | 3 Sune 3| ‘ieel 81,567|—_2,557|__737,8891 21,960 
+ Months. 


MONTHLY TRAFFICS. 


Receipts for Month. Receipts to Date. 


Ena- | sel 








a ee aes 
ei! ing | crip- ' 
g | 1931. | tion.| 1931. | + or 1931. | + oF 
eT es 
baal 9 5 0.49 
Yeruvian Corp. ...+-- | 11 |May 31/ Gross 85,158 — 63,583) 1,136,28 5 9,49 
wea t scan .-» | 11 |May 31 Gross| in : = aeaet — 
“vend Uruguay ... | 1] (May 31, Gross 8,723, + 2, "436, : 
a naray Northern... {11 (May 31| Gross 1,426! 255} 24,59 1,765 
Shanghai E ** 1 5 |May31|Gross| $491,962|+ 308,553) 2,285,516/+ 729,549 
Shanghai Electric ... | § [May Sa arene) eos sect ee een 662|— 13973 
y tlectric ... | |Apr. tross b ‘ ' 32, 3925, 
Rangoon Electri } >| P } Net |Re. 253,617|—__ 5,153 Si a — 
) ian N al... | 4 |Apr.30| Gross $15,233,779| - 3,076,245)57,4.54, ! a ee 
eee habeey. anny | 5 {May 31! Gross! 11,600! 15,908) — 61,700 
Dorada Riy. (Rope- aN . tweaks ne 
WAY EXxt.)...cceeeeees 5 pean 5,800, 1,900) 
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THE ECONOMIST. [June 13, 193) 


COMPANY MEETINGS, &c. 





pmpa 
abilit 

BURMAH OIL COMPANY, LIMITED. va 
SATISFACTORY RESULTS DESPITE ADVERSE TRADING CONDITIONS. rm 


DIVIDEND OF 22} PER CENT. ae 

OIL POSITION—“ WILD ORGY OF PRODUCTION.” woe 
INDIAN MARKET CONDITIONS. : 

SIR JOHN T. CARGILL’S REVIEW OF YEAR’S OPERATIONS. 


he din 

The twenty-ninth annual general meeting of the Burmah Oil 
Company, Limited, was held, on the 5th instant, within the 
Merchants’ Hall, 30 George Square, Glasgow. 

Sir John T. Cargill, Bart. (chairman of the company), presided, 
and there was a large attendance of shareholders. 

The Chairman : Ladies and gentlemen,—In the first place I have 
here the certificate of the posting of the notices calling the meeting, 
and I presume that, as usual, you will agree to the notice of the 
meeting being held as read, also the report and accounts, and I call 
on the Secretary to read the auditor’s report. 

















Havi 
conservative policy than they have proposed might be followed with birecto 
grave risk. . we | 
xp ain 
You 


52,40 

























POSITION OF THE OIL INDUSTRY, 


For what is the position of the oil industry itself? The 
of the lack of balance between production and consumption hag oth 
in effect scarcely been touched. World-wide decline in demand profit. 
keeps grim pace with such efforts as have been made to aa $2,956 
production, and the only glimmer of hope of any early improvement 


problem 


y 





which can be pointed to is the negative one that for the greater Lem 
The Secretary (Mr F. G. Holdsworth) read the auditor's report. volume of the world’s production to-day’s conditions are ruinous, _ 
The Chairman: Ladies and gentlemen,—I have already asked | even although unhappily the truth of this would not appear yet to pee 
your kind permission to hold the report and accounts as read, | have got fully home. One need not waste time over academic 0 
which you have been good enough to give. discussions as to whether the cause of the trouble is oVer-production oe 
When I addressed you a year ago I was in the happy position of | or under-consumption. That there is under-consumption for the as 
laying before you a statement of accounts which had enabled your | production which is taking place is sufficiently obvious. Yet despite aa 
directors, while dealing with depreciations and allocations to the 


: : : £2.73 
this obvious fact all sense of proportion seems to have gone, and 
one even reads of companies proclaiming, and apparently claiming 


credit for the achievement, that they have drilled the “ deepest 


various reserve accounts on an even more generous scale than usual, 
to raise the dividend on the ordinary shares from the 20 per cent. 
at which it had stood for two years to 30 per cent. and to submit to 


well ever,”’ while they are perfectly aware that all and more than Fr 
you a balance sheet which I described as the finest and strongest | all the production for which there is an outlet could readily and for ting 
one I had had the good fortune to lay before you in the 26 years | some considerable time ahead be provided easily by the well G 
I had been chairman of your company. But when referring to the | throughout the world already drilled and producing. Ir 
prospects for the year on which we had then entered, and the results We in Burma and India have not participated in this mad and F 
of which you now have before you, and with which I am now going | ill-considered development, with its resultant squandering of - 
to deal, you will doubtless remember that I stressed the world-wide | valuable and irreplaceable resources. For what other description ; 
economic depression and political unrest which even then existed, | can be applied to a policy which results in drilling several wells te 
and which, unfortunately, far from lifting, are to-day infinitely | where one well would do, and in employing methods wasteful a “s 
worse, and pointed out the danger and impossibility of attempting | the extreme of the gas which is Nature’s machinery for moving ol os 
to make any forecast for the future and contented myself by saying | to the surface? That we have studiously avoided this sort of thing P | 
that short of something in the nature of a world-wide upheaval of | and have not contributed to the present chaos, preferring 4 sound “ 
trade and of the petroleum industry I felt confident that in due | policy of development, does not unfortunately enable us to escape - 
course we would be able to lay before you another very satisfactory | the consequences, in the shape of reduced values, of the insane race a 
report and statement of accounts. And, ladies and gentlemen, I feel | for production elsewhere. What, however, we do refuse ee 
sure you will all agree that that confidence was not misplaced and | is that this over-production by others should now require us—Wn0 
that, especially looking to the very trying times we have been 


have not increased but have wisely stabilised our production—to 
reduce our production so as to make room for their overflow in out 
home markets. 


passing through and are still in, the report and statement of 
accounts now before you, and the dividend of 22} per cent. we are 
recommending for last year, can be considered extremely satisfactory. 


THE INDIAN MARKET. 


Despite a definite set-back in India in the demand for a 
and a marking of time in that for petrol, we see imports from = 
and America if anything greater than before. Our arrang' aa 
with our friends the Anglo-Persian Oil Company, Limited. a"! 
Royal Dutch-Shell Group have until recently provided ee ped 
necessary breathing space, as their imports have gradually ; - * 
out to yield to the indigenous production the outlet 1" ios . a 
required. That margin has now, however, been Sd 
as we have said in our report, the time has arrived ae 
require other importers of foreign oils to hold back tot — : 
necessary for India’s indigenous production to find its m ail 
India itself. We have not merely our own orgamisation : . : 
protect. That is important, and we shall certainly ra 
But what is even more important, and especially - ae hich 
gravely depressed economic position of India—a — the well: 
is causing the authorities and every one concerned - should do 
being of that continent the deepest anxiety—'!s vol” yusands of 
what we can to protect the employment of the man) t - wilh 
Indians and Burmese for which the indigenous industry Pr’ 
and which is being menaced by these imports under the 
I have described. That duty we shall not shirk. 


THE YEAR’S CONDITIONS AND RESULTS. 


~_armpeeegwts @& 


In the past year we had to face—as we still have—reduced 
values for the whole of our kerosene production—other than our 
price restriction policy volume—owing to the halving under the 
Indian Budget of that year of the difference between the import 
and excise duties on that product. And on top of this, in the 
autumn, the increasing disparity between world production and 
consumption of petroleum forced further falls in values throughout 
the world which the market in India could not and did not escape. 
The published results for 1930 of some of the greatest stalwarte in 
the industry speak eloquently of the consequences of the wild orgy 
of production which has been and is still taking place, and the fact 
that it has been possible in such circumstances for us to present 
these results will, I am sure, give you great satisfaction. For if we 
cannot recommend the same dividend as last year it has been fully 
earned, even after making our allocations to reserves and writings-off 
on & very generous scale. I was relying on economies being effected 
in the costs of our operations and on increased interest and dividends, 


and a fulfilment of these expectations has substantially mitigated 
the effects of lower values for our products. 





In these hard times, and not least when our country, the whole 
Empire, and the world at large require all the encouragement to 
better heart that an occasional oasis in the arid sands of to-day’s 
depression can afford, we should have liked nothing better than to 
recommend the payment of a final dividend up to that of last year 
—and not merely to have shown that we have earned it. But just 
because of these depressed conditions and the uncertainty of the 
immediate future, not of the petroleum industry alone but of 
business generally, your directors have felt that a less cautious and 


NIES. 
THE ANGLO-PERSIAN AND SHELL COMPA " 
at yo 


; gs th 
It is in, and mainly because of, these circumstances { last 


board is unable to recommend a larger cash istritvation att in 
year’s profits, but, quite apart from any possible des : a yeat 
the Indian situation, we must not overlook that o in the Angle* 
will certainly yield us less in dividends on our —— and Trading 
Persian Oil Company, Limited, and the Shell Transpo 
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pany, Limited. Your board’s confidence in the strength and 

“oe these concerns, and in the value of your investments in 
hem, is not, and never has been, inspired by short views. Tech- 
s glly—in respect of command over sources of production and 
the means and ability for its disposal—we are satisfied that they 
sre never stronger OF better placed than they are to-day, or 
«ter organised to stand the stress of such conditions as now rule 
to reap the advantages of better conditions when they come 
pout, Nothing of this, however, can completely avoid for them 
y more than for the rest of the industry the reduced off-take and 
he diminished values now existing. 





om 
ability of th 
















THE ACCOUNTS. 


Having thus explained why out of such satisfactory results your 
tors cannot recommend the dividend which normally they 
ould amply justify, I propose, as customary, going through and 
xplaining the more important items in the accounts. 

You will observe that at £580,914 7s. 7d. we have applied 
52.458 9s. 3d. more for depreciation than we allocated in 1929, 
id that after charging this the balance of profit taken into the 
profit and loss account is £2,033,388 7s. 7d. as compared with 
£2 956,548 9s. in that year. This is increased to £3,464,201 Os. 3d. 
y transfer fees and interest and dividends amounting to 
1,430,812 12s. 8d., which is £216,572 18s. 2d. more than we 
ceived in 1929, due mainly to the larger dividends from the Anglo- 
Persian Oil Company, Limited, and the Shell Transport and Trading 
ompany, Limited. Deducting directors’ and the auditors’ fees, 
income tax, subscriptions, employees’ provident fund contributions, 
and interest on the 5} per cent. debenture stock, aggregating 
£728,187 lis. 9d., the balance of profit carried down amounts to 
$2,736,013 4s. 6d. compared with £3,437,472 5s. 4d. for 1929. 
















ALLOCATIONS TO RESERVES, 


From this the board has made the following allocations aggrega- 
ting £970,000—namely :— 

General reserve, £500,000, bringing it up to £2,000,000. 

Insurance reserve, £20,000, bringing it up to £560,000. 

Fields expenditure equalisation reserve, £100,000, making it a 
round £1,000,000, at which it is proposed to stabilise it. 

Taxation reserve, £350,000. 

This last is a new reserve account which it has been thought 
desirable to create against the fact that the manner of assessment 


of income tax may mean calls for heavy payments in a year the | 


profits of which itself may have fallen, and also as some provision 
against the loss which would be involved on excise duty paid stocks 
when and if such duties or some portion of them—as has been 
suggested—may be dropped after serving the purpose of meeting 
what are hoped to be only the temporary exigencies of Indian 
revenues, 

These allocations to reserves amount to £970,000 and compare 
with £1,170,000 allocated in 1929. You will remember that in that 
year we applied £500,000 specially to write down investments— 
really that in the Assam Oil Company, Limited—but on this occasion 
the board feels that no further provision is necessary, since, despite 
a ‘ery heavy fall which has taken place in the market value of our 
> dings in the Anglo-Persian Oil Company, Limited, and the Shell 

‘ansport and Trading Company, Limited—a fall in which, like 
“ur own, these shares are to-day inevitably in the best and worst 


ae aggregate value of your investments is still to-day 
ugher than their book cost. 


THE DIVIDENDS. 

Adding the 
to the 
£252.76 


balance brought forward the sum left to be carried 
balance sheet amounts to £2,165,788 Is. 5d. or some 
ence re I1d. less than the 1929 figure. Out of this the prefer. 
taken ae - the year and the interim ordinary dividend have 
Your eee ‘884 2s., and from the balance of £1,336,903 19s. 5d. 
ordinary oe recommend a payment of a final dividend on the 
btn an of 2s. 6d. per share, less tax at 3s. 1}d. per £, which 
relief. Wien Kingdom rate of 4s. 6d. less Dominion income tax 
tion will ; ‘the interim dividend of 10 per cent., this recommenda- 
residue —y = a total dividend of 22} per cent. for the year. The 
£612,517 1) . ~ disposable balance on this basis amounts to 
already go f iT id., which it is recommended, for the reasons I have 
I told yo apd referred to, should be carried forward. 
eamed ar 4 ‘ast year that of your profits some 40 per cent. were 
“part from our operations in India, and again in 1930 


Something |} one 
that en than 60 per cent. of them are due to our trading in 


BALANCE-SHEET ITEMS. 


& now to the balance sheet, on the liabilities side you wil] 
“spital position unchanged. “‘ Sundry creditors and credit 
are down by £623,176 17s. 3d. and the “ fire and marine 


Turnin 
find the 
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aa — ; 7 up, at £1,169,616 12s. 6d., by £70,615 Os. 6d. 
With the ficlds i et a ae oe 
is aieeee us 10n reserve at £1,000,000, it 
( at it can safely be stabilised at that figure. 

On the assets side, the first item, that of ‘ refineries &c.,”’ shows 

a net reduction of some £16,898, despite heavy new capital ex 
— the total amount of writing off being £288,325 188, 7d. 
= reer a - you know, has been kept now for many years 
e very Conservative figure of £350,000. The net reduction of 
the fields electrification ” account is some £70,180 and of the 
Rad line account £31,068. The “tankers and tank installa- 
tions ” item shows a net reduction of some £97,462 and “ heritable 
property and furniture” of £5,700. Then “ stocks of plant and 
stores "’ are down by £309,160, while “ stocks of products ” are up 
by £37,252 and “ sundry debtors and debit balances” are down 
by £100,615. ‘Loans to employees have been reduced from 
£15,184 to £11,862, and have since fallen further. 


These, of course, 
are covered by ample security. 


h ng - In the case of * investments ” 
those in “ British and Indian Government securities ”’ 


increase of some £249,106 at £2,926,050 18s. ld., 
since been considerably added to: 
of £1,086,846, at £8,467,334 lls. 5d.: subsidiary companies,” at 
£1,035,316 are down by some £87,224, due to repayments of deben- 
tures; and those in “ associated companies ” are down by £1,160, 
due to a small capital adjustment. Under the item of “ indebted- 
ness” that of “ subsidiary companies ” has been reduced by some 
£310,987, and of “ associated companies”? by some £466,566. 
Then the last item of *‘ loans, deposits, and cash” is up by about 
£265,416, at £1,723,712 9s. 3d. 


show an 
a figure which has 


“miscellaneous”? an increase 


FINANCIAL AND MARKETING STRENGTH. 


By these allocations to depreciations and reserves an already 
very strong and sound position is very materially strengthened. 
We have a balance sheet we can be proud of. The conservative 
finance of which it is the embodiment has paid you well in the 
past, and I am confident of your agreement with my colleagues 
and myself that our proposals are no more than reasonable pre- 
cautions to maintain its soundness through the possibly difficult 
and certainly less profitable, however temporarily so, conditions 
which we are already experiencing and may yet increasingly feel. 

Liquid cash resources are, however, not enough. And, happily, 
your position is at least equally satisfactory in respect of those 
other liquid resources which are the real life blood of your position. 
For your Burma fields are to-day at the highest state of efficiency 
they have ever reached and can confidently be relied on to meet the 
full demands of the stabilised policy of production to which we 
have been adhering. And so, too, in our refining equipment we 
possess the technique and the flexibility of operation which enable 
us to face to-day’s difficult and unusual conditions with reasoned 
confidence. And in marketing strength we have the combined 
knowledge and experience of ourselves and our partners in Burmah- 
Shell Oil Storage and Distributing Company of India, Limited. In 
all three directions I include the men as well as the operations they 
are engaged in, and I would take this opportunity on your behalf, 
as well as on behalf of the board, to express to all of them, East 
and West, our appreciation of their labours so unstintingly and 
loyally given under far from easy conditions, and for their con- 
tributions to the satisfactory results we have been able to submit 
to you. 

The march of time and of service inevitable is depriving us 
gradually of some of our older and more senior employees, and 
I would like to take this occasion also to express our deep app 


tion of the long, valuable and loyal service in field and/or refinery 
among others, 


recia- 


management which the company enjoyed from, 
Messrs Hope, Thorburn, and Lockhead, who have recent! 
that their time for withdrawing from the East had arrived. 


y decided 


THE ASSAM OIL COMPANY. 


Some of you may already have seen and read my speech on the 
d Assam Oil Company 


28th ult. at the annual meeting in London of the 
Limited. Copies of it will in any case be circulated to you . ne 
with copies of the proceedings at this meeting. In other an ae 
normal market conditions the greatly improved technical pon 
which we have brought about in that company at great cupenciouns 
would have been more strongly 
for last year, but even as it 18 
is the more con- 
balance 


since we acquired our interest in it 
reflected than it is in its accounts 
this has enabled it to make further progress towards © 
reduction of the 
Like others of the 
Limited, 


servative valuation of its assets and the 
at the debit of its profit and loss account. *% ' 
smaller indigenous companies, the Assam Oil Company, a 
can at this juncture ill afford the effects of the nee i 
difference between import and excise duties on ——— ¥ » — 
made last year, and in the further increase 1n — — “Ae 
took place in March this year to help to balance the Indian : 
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it was at least satisfactory that the novel expedient of 1930 of = 


raising revenue by reducing the import duty on foreign kerosene 


and increasing the excise duty on the product of the country was 
departed from. 


POLITICS AND THE INDIGENOUS INDUSTRY IN INDIA. 


We are naturally keenly watching the movements here and in 
India and Burma on the political platform, and let me say at once 
we are doing so sympathetically to the legitimate aspirations of 
both to a fuller and more responsible participation in the conduct 
of their Governments. The higher politics of these matters are 
not @ subject for debate or discourse at a meeting such as this, 
but politics and business are at least to-day, whatever may have 
been the case in other days, inseparable, and there is one aspect 
of the political situation in India as it affects not only this company 
but thousands of Indians and Burmans who are directly and indi- 
rectly dependent on it, as well as State and semi-State revenues, &c., 
on which I feel that some remark is necessary. 

As an indigenous industry we have not suffered from anything 
in the shape of boycott of our products during these difficult times, 
and have therefore nothing to complain of on that score. On the 
other hand, while we have no sympathy naturally with the boycott 
in any form or against any source, there is an old Scots proverb— 
it may even be a Glasgow one—that we should “‘ gie our ain fish-guts 
to our ain sea-maws.”’ This, I take it, did not contemplate ex- 
clusiveness but merely a preference, and an admonition that, when 
there was not sufficient to go round, charity should begin at home. 


FOREIGN IMPORTS. 


To-day in India, as I have already pointed out, demand for 
petroleum products is shrinking under the economic distress of 
its peoples. At the same time—and to this I would specially direct 
the attention of those who still talk as if there is, or could 
possibly be, anything in the nature of monopoly applied to 
those engaged in the indigenous petroleum production of India— 
excess production of foreign oil by Russia and America is over- 
flowing, inter alia, into the Indian market, and assisted by 
its low prices, and in the former case also by its low costs—since 
these include nothing for capital charges and next to nothing for 
wages—and stimulated by the reduced import duties, is menacing 
the indigenous industry and the employment it provides for these 
many thousands of Indians and Burmans. I present this case 
to the devotees of the spinning wheel and “ khadder.” For here 
is an opportunity where their precepts can be applied in an example 


of secing to it that the indigenous production is assured its outlet 
first. 


THE COMPANY'S PART IN THE ECONOMIC LIFF OF INDIA. 


Despite frequent attempts to make them aware of the actual 
facts, there is either real or assumed ignorance among somie Indian 
politicians of the part your company plays in the economic life of 
India. Of course, Burma and Assam are a long way from Delhi 
or Simla or Bombay—that is one of the problems. But there can 
be no excuse surely for the idea voiced by a speaker in the last 
Budget debates at Delhi that “ the Burmah Oil Company, Limited, 
does not even pay income tax’! It is by such statements, how- 
ever, that bad will is created, and it is of such ignorance of the 
immense organisation and hive of industry, and of employment 
of Indian and Burman nationals behind the facade of a British 
company, that there is born a spirit of prejudice to the facade 
which is a menace to that much more important interior whose 
existence is never realised. 

The Finance Member of the Government of India, in correcting 
the suggestion I have referred to, gave some figures showing the 
value of your company’s operations to the economic life of India, 
but, to emphasise what is behind the facade, and what the more 
important interior is, let me give our critics in India a few more 
up-to-date figures which they would do well to remember. And 
before giving these perhaps I might also point out to them that 
we are less fortunate than some of our foreign competitors in the 
Indian market, for while we must pay excise duties when our products 
leave our refineries they pay import duties only as and when theirs 
come out of bonded storage in the ports of India, and whereas we 
pay the maximum of United Kingdom-Indian rate of income tax 
on ascertained profits they pay income tax on profits calculated on 


the difference between their invoice costs and the net selling value 
realised by them in India. 


DISBURSEMENTS IN WAGES AND TAXATION, 


It is these and the following facts relative to 1929—the last 


completed record available—which I would like our critics to 
remember :—- 


In Burma and India our direct employees numbered about 
38,000, and we disbursed annually about Rs. 24,300,000, or, say, 
£1,822,500, in respect of their salaries and wages. 
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Through the Tinplate Company 
employment for a further 3,000, w 
about Rs. 2,100,000, or, Say, £157,500 annually. 

Through Burmah-Shell Oil Storage and Distributing ¢ 
of India, Limited, a still further 11,503 were emploved OtApan 
in distributing the indigenous production, and wages hese 
for these required a further Rs. 9,214,000, or £691,056 ae 

Direct employment in India and Burma Was therefore = 
by our operations for some 52,503, at an annual cost on 
and wages of Rs. $5,614,000, or £2,671,050. — 

Allowing the very low rate of four per family of numba 
employed, one can take it that some 210,000 were 
and are dependent on the continuance of our Operatic 

In the case of ourselves alone—and ne 
contributions by the Assam Oil Company, Limited, Burmah.Shg} 
Oil Storage and Distributing Company of India, Limited, and yp 
Tinplate Company of India, Limited—our products in the san 
year bore Indian State and semi-State and MUNICipal taxatice 
of one form or another, including income tax, royalties, 
duties, of Rs. 32,665,258, or, say, £2,449,894. 

The following disbursements made by Burmah-Shell represent 
the share for which indigenous production was responsible of its 
total disbursements in 1930—namely :—Rail and inland sieamer 
freights, Rs. 13,880,000, or, say, £1,041,000; commission, &¢, 
to Indian selling agents, Rs. 10,324,000 or, say, £774,300; Whartage 
and port dues, Rs, 1,917,000 or, say, £143,775; rents, rates, and 
municipal taxes, Rs. 504,000 or, say, £37,800; income ta, 
Rs. 705,000 or, say, £52,875; Independent State duties, Rs. 169, 
or, say, £12,675; salaries and wages, Rs. 10,057,000 or, sj, 
£754,275; stores—mainly Indian-made tinplates—Rs. 8,625,000 or, 
say, £646,875. 


of India, Limited, we DrOvidg 


ho received in Salaries atid wag, 


Supported te 
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glecting entirely ty 
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PROVISION OF DIRECT AND INDIRECT EMPLOYMENT. 


Surely it requires little reflection on, and little imaguation 
directed to, the implications of these considerable figures to brug 
home to every one who is not blinded by prejudice how important 
is the réle played by your company in providing direct and unduget 
employment in India and in Burma, and in contributing both 
directly and indirectly to the revenue requirements of the lndiaa 
Empire and to the traffic of its ports, its railways, and its inland 
waterways. | 

In conclusion, I would also draw our friends’ attention to the fat 
that whereas tinplate plants here are unhappily either shut dow 
or working short time, India has been given by our efforts, aod 
meantime with no financial advantage whatever to ourselves, 
@ tinplate industry which, despite many difficulties —mainly ” 
in its way from outside—has been a complete technical success - , 
as I have said, is providing steady and good employment lor some 
3,000 Indians. } 

Finally, as regards prospects for the current year, I am - 
you will agree with me that in the conditions I have 9 1 
described I cannot be expected, as it would be extremely _ 
to make any prophecy with regard to the probable results for t 

nt year. 

“I now beg to propose: ‘‘ That the report of the directors - 
audited statement of accounts, including the balance sheet es 
profit and loss account to December 31, 1930, pee 7 
meeting, be received, approved, and adopted, and I sha = 
on Mr R. I. Watson, your managing director, to second — a 
After the motion has been seconded an opportunity will 2 # 

to shareholders to ask questions or make any remarks. (Cheers. 

Mr R. I. Watson : I have much pleasure in seconding th 

The Chairman : Ladies and gentlemen, Are there any 4 
anyone would like to ask or any remarks to make ? 

Mr W. B. Arnott (a shareholder) : There is one gee 
that I would like to ask—whether the oil that Is being * 
the Burmah Oil Company is being converted into petro S ied 

The Chairman : I thought that everybody would —_- aes. 
that a very large proportion of the crude oil is npnerine ae 

Mr Arnott : Is it converted into any particular wanes é ” a 
tary petrol, such as we get in Scotland or England, so 4 
know that it is Burmah oil we are using ? +9 find oll B - 

The Chairman : If you go out to India you wm +o Brita 
petrol under the Burmah brand. We do not ship - pone 
at all. I have already moved the resolution, a agaist 
formally to the meeting. Those in favour? 

Carried unanimously. (Cheers.) 


e mot 10n. 
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please, 
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DIVIDEND RESOLUTION. 


F h pleasure in 
Continuing, the chairman said: I have now _ Soaail 


moving : ‘‘ That the dividend on the ordinary oon 6d. pet 
by the directors, at the rate of 124 per cent. pet seed in Noveribet 
share), less tax, making with the interim dividend - and that 1° 
last 22} per cent., less tax, for the year, be adopted, 
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ance of £612,517 11s. 11d. be carried forward. 

Mr William Muirhead : I beg to second the motion. 

The Chairman: I am quite sure, ladies and gentlemen, you are 
hin favour of that. (Cheers.) 

The Chairman: I have now very great pleasure in moving the 
election of Mr Leonard Gow as a director of the company. 

Mr William George : I beg to second the re-election of Mr Leonard 
ow as a director. 

The Chairman declared the resolution carried. 

Mr R. I. Watson : I have now to move the re-election of Sir John 
gill as a director of the company. 

Mr Robert Scott : I beg to second the re-election of Sir John Cargill. 
The motion was carried unanimously. 

The Chairman : I thank you very much, ladies and gentlemen. 
Mr D. J. Brown : I beg to propose the re-appointment of Mr James 
erbert Wilson, C.A., as auditor for the current year. 

Mr T. W. Davidson : I beg to second the re-appointment of Mr 
es Herbert Wilson. 

The motion was approved. 

The Chairman : That is all the business of the meeting, ladies and 
entiemen. I thank you very much for your attendance. 


VOTE OF THANKS TO THE CHAIRMAN, 


Mr T. F. Donald : Ladies and gentlemen, We have again to-day 
ad the pleasure and the privilege of listening to @ very lucid and 
pforming speech from our Chairman, who has as usual dealt very 
lly with the position and finance of the company. I think that 
poking to the conditions of the oil trade, and the results published 
hitherto by other companies who are engaged in the production and 
fistribution of oil and petroleum, that very few of the shareholders 
an have been much surprised when the directors found themselves 
bound to recommend a smaller final dividend for last year. It is 
herefore all the more satisfactory to learn that on the figures they 
ould have been quite warranted in declaring the same dividend as 
in the previous year, and that this is in a great part due to the 
bonomies in cost and to the increase in dividends received; but 
personally, ladies and gentlemen, I think it is much more satis- 
actory that, on the exercise of a very wise discretion, the directors 
determined to reduce the dividend and apply the funds at their 
disposal by strengthening the additions to reserves and the alloca- 
ions to depreciation to still further strengthen the very strong and 
ound position of this company. (Cheers.) I am sure all the 
lareholders will approve of the conduct of the directors in that 
Way, 

The report says, and the Chairman has also stated, that naturally 
they are unable to give any forecast of the results of the current 
year. The directors, however, and the Chairman have drawn our 
sitention to the many difficulties and complexities which have to be 
faced in that connection. I notice that the directors of the Royal 
Dutch Company in their report state that there is no reason at ajl 
for any feeling of panic in regard to over-production in America, 
and that pessimism is out of place in regard to the petroleum 
industry. Well, ladies and gentlemen, panic is certainly to be 
teplored at any time, and pessimism never helps very much, but 
there is such a thing as due and proper caution. Our Chairman has 
ponted out that the world is suffering from under-consumption 
sud over-production of oil, and I think we must agree with him and 
§pprove entirely of his opinion that the very liberal contributions to 
*serve and depreciation out of revenue are, in all the circumstances, 
no more than reasonable precautions. If I may indulge in metaphor, 
- — mariners have foreseen very ‘dirty weather ahead,” 
oe *y have had the ship well “ snugged down,” and, I have no 

ubt, will bring her safely into port. 


‘A VAST INDUSTRIAL ORGANISATION.” 


: The Chairman has shown that the Burmah Oil Company is not 
ef wo saat ening machine, but a vast industrial organisation 
fact of ti wnpertanse. He has also drawn attention to the 
mn Ind ® great good it has done towards the indigenous industry 
fas no and the enormous sums we pay there in taxation, which 
also oe po property recognised in certain quarters. He has 
avery “ate attention to the many benefits the company give to 
Sir John, th number of the inhabitants of Burma and India. I hope, 
tireulate, nat that part of your speech, or the whole speech, will be 
sted in the proper quarters and given proper attention. 

and fan ement of a company of this nature is no sinecure, 
‘tong me we may congratulate ourselves that we have such a 
UBNeEgs _ and that, in particular, we have a chairman of the 
ability of oe and wide experience and the very high financial 
involved it John Cargill. (Cheers.) The past year must have 
inmediat, great trouble and anxiety, and I am afraid there is no 
It i8 little Prospect of any great improvement in that respect. 
Sit John the. can do to help, but I think I am entitled to give 

© assurance that, come what may, he will always have 
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lence of his shareholders. 


Cheers. f 
( ers.) vote of thanks to our 


I beg to move a very hearty 
Chairman. 

Mr Arnott called attention to the 
made last year by the ¢ 
that that item might | 
economy. 


statement that the subscriptions 
ompany amounted to £20,000 and suggested 
6 taken into account in the policy to secure 


CHAIRMAN’S REPLY, 


The Chairman: Ladies and gentlemen,—I do not think T need 
reply to that in any way whatever. (Hear, hear.) I will confine 
myself to expressing to Mr Donald personally, and to the whole 
of you, my great personal gratification for the extremely kind 
words in which he has proposed this vote of thanks to me, and for 
the extremely cordial way in which you have received these words. 
They make me feel, without doubt. that I have the complete con- 
fidence of my shareholders. (Hear, hear.) Now, there is no 
shutting our eyes to the fact that we are passing through very 
difficult and very trying times. I agree with what I saw Sir George 
Hunter said the other day, to the effect that he 
extraordinarily foolish to make anything in the nature of an 
optimistic statement unless one was absolutely sure he had good 
reason for doing so. That is an attitude I have always taken. | 
have been blamed in some quarters for being a pessimist. I do 
not agree. I am not that at all. I try to be cautious, and I try 
never to promise anything that I do not believe will be fulfilled. 
It is for that good reason that I have been extremely cautious in 
saying anything about the future. I can say this, however, that 
last year, as I reminded you, I told you that I was then submitting 
the finest balance sheet I had submitted during the 26 years | 
had been chairman of this company. At the conclusion of 27 
years | can tell you—and all of you who have any idea of accounts 
can see it for yourselves—that the balance sheet | have submitted 
to you to-day is an even finer one than the one I submitted to you 
last year. (Cheers.) 

That balance sheet shows that for years past, ever since | became, 
as [ might call it, the Chancellor of the Exchequer of this company, 


27 years ago, the finances of the company have been conducted 


thought it was 


on these lines : always live well within your income, depreciate your 
assets liberally, and lay aside plenty for amortisation of your 
wasting assets, and provide, as my old father dinned into my ears 
in my early days, always provide something for a rainy day that is 
sure to come. (Cheers.) These are the lines on which your 
company has been conducted for all these years, and to-day you 
see the results of them before you. We are still providing for the 
rainy day that has come, and that may possibly last for some little 
time. 


EARLY DAYS ANID PROGRESS, 


There is one personal little thing to which I might refer, if I am 
not detaining you too long. When I was giving you these wonderful 
figures of the position to-day of the Burmah Oil Company my 
memory instinctively took me back to over 41 years ago, when 
I landed in Rangoon to join as an assistant the firm of Finlay, 
Fleming and Company, who for many years carried on the entire 
management of the company. When I landed there the Burmah 
Oil Company had a small, what I would to-day call almost a derelict, 
refinery, which was putting through 200,000 gallons of oil a month. 
There wore three European and three American drillers. That was 
the whole white staff of the Burmah Oil Company of those days. 
You can imagine, when I cast my thoughts back to that and go 
over the 40 years that I have been connected in various ways with 
the management of the company, you can Imagine what it means 
to me to realise the wonderiul growth of the company, and, while 
it is a tremendous pleasure and pride to me to think of that, along 
with it is the sad fact that to-day I am the only one left in the 
Burmah Oil Company who was there when I went out 41 — 
ago. The men of vision and foresight and determination of _ 
acter : my father and the late Mr Kirkman Finlay, = irs 
managing director—these were the men who had implicit be a * 
the future of the Burmah Oil Company when they were — ing 
and could not make ends meet. My one great regret 18 _— : _ 
and other pioneers of the industry have not been spared, - | ave 
been, to see the great results that I have put before you to-day. | 
i more I would just like to say—to take this opportunity 


wor 
One le to all those who are 


of expressing my Own personal deep gratituc ere 
associated with me in the management and the — pine 
business, and especially to the managing director, Mr ens 
the assistant managing director, Mr Whigham. They ~ ae 
of strength * to me. This meeting to-day, I am sure, = — 
when I tell you honestly that it is going to hearten me — re 
me in my resolve to do my very utmost to carry — ed 
Oil Company in the successful career it has so long enjoyed. 


cheers.) . 
This concluded the proceedings. 
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J. AND P. COATS, LIMITED. 


RESULTS OF A DIFFICULT YEAR. 
MR J. O. M. CLARK REVIEWS THE POSITION AND PROSPECTs. 


At the forty-first annual ordinary general meeting of J. and P. 
Coats, Limited, held, on Thursday, 11 inst., in the Christian 
Institute, 70, Bothwell Street, Glasgow, Mr J. O. M. Clark (the 
chairman), in the course of his remarks, said : It is just over forty 
years since J. and P. Coats, Limited, was established as a limited 
liability company, and, though I cannot speak from personal ex- 
perience of the whole forty years, I have no hesitation in saying 
that the present depression in trade has affected a larger number 
of markets simultaneously than anything that has been experienced 
previously, and we have certainly been faced with a greater variety 
of difficulties during the last twelve or eighteen monvhs than at any 
other time in the company’s history. 


WRITING DOWN OF STOCK VALUES. 


The reduction in the profits last year is due to two causes : Firstly, 
to the general falling off in trade in practically all countries and, 
secondly, to the writing-down of stock values. You have heard it 
stated from the chair in recent years with almost monotonous 
regularity that our profits have been affected by the writing-down 
of stock values, and some of you might reasonably assume that we 
are most unskilful in the buying of our cotton. If such a feeling 
exists I want to dispel it. Recognising after the war that cotton 
was standing at an excessively high price, we have in our cotton 
buying adopted methods devised to reduce to a minimum any 
element of speculation. The result has been that the average price 
of our cotton has never been very far removed from the average 
price ruling during the year. The writing-down has been due to 
the fact that during the last twelve years the tendency of cotton 
prices has been downward. In the twelve years before the war, 
Egyptian cotton fluctuated between 16 pence and 6 pence, and in 
the twelve years after the war it ranged between 90 pence and 
9 pence. To-day it is round 74 pence. 


LOWEST PRICES FOR THIRTY YEARS. 


When I had the pleasure of addressing you last June cotton 
values had been stationary for some time, but from July onwards 
they declined steadily until about the end of December, when 
they reached their lowest level. The prices at which our principal 
cotton qualities were then quoted were not only the lowest since 
the war but the lowest for over thirty years. As you are probably 
aware, it has been our custom to value our stocks at the market 
price on December 31st, in the event of this figure being lower than 
the price actually paid for the cotton, and this revaluation includes 
not only raw cotton, but the material at the various stages of 
manufacture and finished goods both at the mills and in our depots. 


NO INCREASE IN DEMAND DESPITE LOW PRICES. 
a 


The present period of stagnation in the world’s trade has shaken 
one theory, which most traders had hitherto looked upon as beyond 
dispute, namely, that the cheaper the price the wider the demand. 
In the textile trade in particular, and I believe in many other 
industries, the fact that raw materials are now standing at con- 
siderably lower prices than they have done for years and that 
manufacturers have cut down their margins until they are fre- 
quently selling without profit merely to keep their factories going, 
has apparently had little or no effect in reviving business, and in 


our Own case we have found that various price cuts have met with 
only modified response. 


REORGANISATION OF COMPANY'S INTERNAL MANAGEMENT. 


We have lately undertaken a scheme of reorganisation, in con- 
nection with the internal management of the company and its 
various subsidiaries, with a view to improving the contro] and 
increasing the general efficiency. While we have aimed at a certain 
amount of what is now called rationalisation we have also provided 


for the decentralising of much detail work which has hitherto 
been concentrated in Glasgow. 


As a part of this new arran 


gement a separate company called the 
United Thread Mills, 


Limited (of which we hold all the shares), 
has been formed, which will operate the mills in Paisley and those 
in England as a single unit, and it is hoped that as a result our 


costs of _ Production will compare more favourably with those of 
our foreign mills than is the case at present. 


PROBLEM OF NATION’S HIGH PRODUCTION COSTS, 


The high cost of goods manufactured in Great Britain continues 
to be @ matter of serious concern to us, as it frequently compels us 


to choose between permitting business to pass us, and 
manufacture from this country to one 
where production costs are lower. 

In either case a regrettable loss of employment to our milk » 
Great Britain is inevitable, and short working time, or a Re 
in the number of workers employed, must perforce ensue. "7 

Reduced output means idle machine: y and plant, 
charges per unit of output are thereby increased, so that cos my 
still further each time trade is lost or transferred abroad Thus th 
process continues; higher production costs and the los of trad 
due to them succeeding each other in a vicious circle. 

The uneconomic state into which a number of enterprises in thy 
country have been allowed to drift is, I feel, a warning to othe 
which must not be disregarded, and it is surely as much in thy 
interests of the employees as of the shareholders that the Manage 
ment should take every reasonable Step to avoid this happening 


transfer 
of the many other COURtrig 


and Standing 


THE FUTURE. 





As regards the immediate future, it must he evident to you that 
we are confronted with a period of much uncertainty and n¢ 
a little anxiety. Trade still shows no signs of revival. The pits 
spect of any substantial recovery in the price of cotton sem 
remote, and in the absence of any improvement in the demand 
prices may easily fall still further should America produce a 
large crop this year. 

We may make economies here and there, we may increase ow 
sales to some extent by taking trade from our competitors, \ut 
these items are, after all, of trifling importance compared witha 
general improvement in even a few large markets. If there 1s a 
thing that is certain it is that the sewing cotton trade cannot m 
prove by itself. Permanent improvement can only come when there 
is increased prosperity in other trades on which it depends. 


LESSONS OF PREVIOUS CRISES. 


The present economic crisis is not unprecedented. It is even 
doubtful if in respect to actual suffering it can compare with other 
crises that have occurred in the past, though it is probably mae 
widespread by reason of the fact that owing to improved communi: 
cations the countries of the world have become more interdependet! 
than formerly. Anyone who will take the trouble to read access 
of the crises of 1893, of 1873, or of 1857 and earlier ones, wil 7 
that history repeats itself, that the same causes which contribut 
to produce the troubles of former days are at the root 
troubles to-day, that they were largely the results of boom os 
accompanied by excessive optimism and spending following on 
and that the prices of basic products, after having gn — 
inflated, were marked down, not by slow or contiuous stages 0s 
by movements of extreme violence. 

As the former depressions passed so will this one pas al 
readjustment to a lower level of living costs will itself = al 
of the problems of inadequate consumption and In due course } 
us back to a time of prosperity. 


of our 


ass, and the 


. v7 : AND. 
COMPANY READY FOR ANY IMPROVEMENT IN DEM 


Taking the long view I feel satisfied that our — shal 
lished to-day on a sounder and broader basis than ** has e ; 
and assuming that civilised people will continue coal 
and that no more satisfactory substitute for putting - gunilt 
will be discovered than sewing cotton or sewing silk, “ advil 
further that peoples who are at present less civilised - 7 
become more so, then there should be a steady or havitg 
mand for these articles, and J. and P. Coats, — 7 
mills established in so many parts of the world and eae ‘ 
efficient selling organisation, should be in 4s good 4 | 
supply the demand as anyone else. . 7 

‘Ns ao are already aware, we have decided to tick ai of the 
dividend at the rate of 9d. per share for the first arte 
current year, and I hope it may be possible to eegpageinel pe that 
payments at this rate, but I think it only fair to warm ¥ 
we must be guided by circumstances. — 

In ean this ars we elected Mr Ian P. Coats a sie of the 
board. Mr Coats has been connected with the technica es bes 
business since January, 1920, and for some time pe foreigt 
actively engaged in the management of several 0 
companies. 

The report was unanimously adopted. 
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SUEZ CANAL COMPANY. 


STATE OF SHIPPING AND THE DUES. 
POLICY OF THE BOARD. 


Te Marquis de Vogué, presiding at the general meeting of the 
, Canal Company, in Paris, in the course of his Speech said :-— 
en explaining to you last year the grounds on which it had been 
ded to make the reduction in dues which came into force on 
ember Ist, in spite of the shrinkage in traffic and the effect 
; h this reduction was bound to have on the revenue obtained 
cs the Canal, your board indicated its ever-present desire to 
sociate the fortunes of the company with those of its clients, so 
4s this is possible, and it expressed its wish “ to offer ship- 


ners a gesture of solidarity which was particularly opportune and 















aa rticularly awaited.” ; : - , 
we You know how this gesture was met. A number of British ship- 
on ners, urged by the Liverpool Steam Ship Owners’ Association, 
manded a larger reduction to take effect immediately and declared 
id ar against us, calling heaven and earth to witness to the justice 
— their cause and the iniquity of ours. 
a The existence of any economic or sentimental reason why we 
a bould comply with the demand of the shipowners acting together 
_ this manner has been investigated by us most conscientiously 
" ’ d with all fairness. 

TRADE IN THE FAR EAST. 
, ™ 4s to any economic reason, as you were informed just now, we 
a wid not hesitate to put a new reduction into force if it were 
€ pt 


roved that it was to be the signal for a revival of traffic. However, 
thing could be less certain than this. British commerce is com- 
Jaining that it is no longer able to maintain the struggle against 
American and Japanese competition in the Far East, and it blames 
ye Canal dues for this. Nevertheless these dues only represent 


















F > minute proportion (1 to 2 per cent.) of the value of the merchandise 
a urried. A reduction, even if it were 30 per cent. as demanded, 
al ould not have any appreciable effect on the sale prices of these 
1 tel ods. Furthermore, statistics prove that the United States trade 
pre th the Far East has fallen off in the same proportion as the trade 

bi the United Kingdom—t.e., about 33 per cent.—showing here 

guin that the crisis is world-wide. 

The present crisis, in fact, is not felt in the same way in every 

outry, A detailed examination of our statistics reveals the fact 
even hat of the total shrinkage in traffic passing through the Canal 
other b; per cent. is under the British flag and 64 per cent. under the 
more French and Dutch flags, whereas the others, German, Italian, 
muti- yipanese, Danish, American, Swedish, etc., each account for 
ndett tween 1.8 per cent. and 0.4 per cent. Surely this can only mean 
ounts tat the falling off in traffic which is reported on every sea route 
| find *preseits, apart from the effect of the world crisis, a reflection of 
buted ‘uses peculiar to each country. It has been proved in particular, 
t our from official documents, that the freight rates for sailings from 
rods British ports are higher than the rates charged at any other ports. 
i Une is thus entitled to think that the personal mistakes of Great 
vildly Britain's commerce, repeatedly given prominence by the most 
s but authoritative opinions, perhaps account for more of its disappoint- 

ments than the Suez Canal dues. A reduction in these dues there- 

or fore would be practically ineffectual. 
man 
lead SHIPPING TROUBLES. 

Failing “ty economic reason, could a reduction be defended on 

rena re at least? We are, of course, sensible to the 
a iif, ao — as we are to all the distress engendered by the 
stal ne ol the present time, more so, in fact, by reason of thie 
been, -s Wich unite us to users of the Canal, Nothing would 
othes a - better than to remedy their troubles, if we could do so 
ether ag “acrificing the legitimate interests of the shareholders, 
ming , Protection is our first duty. We are able to see clearly the 
ually ——— our shareholders would suffer by even a slight reduction 
y de th ao oa can we believe that it would satisfy the shipowners ’ 
ving ii mediate past gives us the answer. 
‘= iether sean - reason in fact or reason in sentiment to justify a 
n %0 a “pag forthwith, it must be admitted that external 
. ede a, } power to compel us to introduce it. We attach— 
eri a ~~ would Say—great value to our independence as 
ber iienien ‘o us under our Charter and as exercised under the 
er aa control of the general meeting. Recalling the troubled 
that which —— our undertaking, the difficulties of every kind with 
. ines . and the blind opposition of the very interests whose 
- pendence ve. promoted, we are entitled to say that this inde- 
the eed was hard won. In defending it we are not striving for 
bee! “tives alone. 
eign ® are at t 


he same time defending the cause of all companies of 
“racter, whether entrusted or not with a service of 
“St, against the unjustifiable and increasingly acute 
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interference of Governments or of public 


opinion. 
we do to-day, 


the pressure which certain ste 
to exercise, or cause to be exercised, 
their own defence 


In resisting, as 
amship companies wish 
on us, we are perhaps preparing 
for to-morrow. . 


BOARD'S UN ANIMOUS DECISION, 


While your board, however. has decided that it is unable at the 
moment to make a further reduction in dues. and I am glad to be 
able to say that this decision was arrived at unanimously, it is far 
from considering any change in the policy which it has, with your 
approval, always followed in the past. It is a fixed principle with us, 
and, subject to your assent, of whic h we have no doubt, our very 
firm intention, always to divide between the shareholders and the 
shipowners using the Canal, the surplus revenue derived from the 
normal expansion of world trade. This policy has enabled us during 
the last fifty years to give shipowners the advantage of reductions 
in dues amounting in all to 60 millions st 


erling, while shareholders 
have seen their income increase by 


59 millions sterling. 
While the development of commerce is now at a standstill, it is 
certain that an expansion will set in 
point is when this will be. There are already some signs of improve- 
ment—namely, a check in the fall of wholesale commodity prices in 
Europe, a resumption of certain interchanges between East and 
West, a slight increase in freights, all these being little patches of 
blue in a black sky. As soon as circumstances allow of it we are 
resolved to return to the paths we trod in former times, 
one can doubt, brought prosperity and high repute to or 


again. The only uncertain 


which, no 


ll company. 


LOYAL COLLABORATION, 


This is our policy now more than ever. It has been the basis of 
our attitude in the incidents to which I referred a moment ago 
Your board is absolutely unanimous on this question, and I am 
pleased to pay a tribute to the loyal collaboration of those of its 
members who more particularly represent the British interests. as 
well as to the clearness with which they have always upheld, even 
against their compatriots or friends, the views of their French col 
leagues, which they regarded as favourable to the main interests of 
the company. In this respect we owe special thanks to Lord Inch 
cape, our vice-chairman, for his happy intervention in the discussion 
which arose with the shipowners. 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY 
COMPANY, LIMITED. 


NITRATE OF SODA POSITION. 


The forty-third general meeting of the Antofagasta (Chili) and 
Bolivia Railway Company. Limited, was held, on the 9th instant, 
at Winchester House, London. 

Mr A. W. Bolden (chairman and managing director) said that 
the gross receipts of £1,350,454 were £646,874 less than the pre 
In nitrate, copper and tin one had to go back many 
vears to find a worse position. They carried only 77,000 tons ot 
copper hars compared with 137,000, and there was also a consider 


vious year. 


able reduction in tin. Of the 30 oficinas served by the company’s 
system, 12 were elaborating nitrate at the beginning of the year 
but by the end of the year only one was making nitrate. As the 
result. of introducing every possible economy working expenses 
showed a decrease of £382.056. The profits for the whole under 
taking were £483,343, and a final dividend of 2 per cent. on 
consolidated ordinary stock, making 4 per cent. Tor the year, was 
recommended, leaving £259,838 to he carried forward. 
The various companies concerned in the Chilean nitrate of soda 
industry had practically 
ef Cosach for merging their businesses | 
now controlled 95 per cent. of the whole productive capacity. It 
considerable saving would be effected by this 


ill signified their acceptance of the terms 
into that company, which 


was claimed that a ; | 
and an improved situation for Chilean nitrate of soda 


means 10 
Phe great depletion in the nitrate 


created in the world’s markets. - 
industry in their region had had a very serious eflect — 
business and the people of Antofagasta. While re ognisnig that the 
’ of Cosach was largely the production of nitrate by 
the Guggenheim process, to effect this might a —_ - “ 
pampas other than Tocopilla, and therefore the I weseont ate 7 
asked that they should he heiped by nitrate being poodane : 
the Shanks process on the pampas served by those peta. 

advantage that in the interregnum those railway 


inl i ‘der that 
come reasonable minimum traffic in order 
: ] receive Some 


‘ raison d’etre 


was to everyone's 
should be given ble | 
thev might keep their properties in good shape am 
return on their business. 
?) 

At long last the decrees had been signed givin 
agreement for the reorganisation of the business 
Railway Company. i ; 

r ‘ -as unanimously adopte¢ 

The report was uni 1 
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CALCUTTA TRAMWAYS COMPANY, LIMITED. 
“INTENSIFIED AND INDISCRIMINATE COMPETITION.” 

The ordinary general meeting of the shareholders of the Calcutta 
Tramways Company, Limited, was held, on the 10th instant, at 
1, Queen Victoria Street, London, Mr John G. B. Stone (the chair- 
man) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said : The falling off in the total traffic receipts of £66,631 is due 
to the world-wide trade depression severely felt in Calcutta, to 
the prevailing political conditions, including rioting, and, lastly, 
to the intensified and indiscriminate omnibus competition. 

The result is a working profit on the tramways of £131,113. I 
need hardly say how very much we regret that the result of the 
year’s working does not admit of the payment of a dividend on 
the ordinary shares, the more so in view of the fact that it is the 
first time for thirty years that no distribution on these shares 
has been made. 

Dealing now with the omnibus position, whereas in Great Britain, 
on the Continent, and in the United States of America it has been 
recognised that unnecessary and wasteful competition in public 
passenger services is no good to the community, the licensing 
authorities of Calcutta have adopted a policy of intensified competi- 
tion. It became impossible to continue to run our omnibuses at a 
loss, which you will see during the year 1930 amounted to £35,000. 
We therefore had no alternative but to order the closing down in 
February Ist last of our feeder omnibus services. 

Now, as to the future, we realise that tramways require to be 
modernised to meet the new conditions now prevailing, but we 
have been handicapped by the difficulty arising from the terms of 
our concession, which gave the municipality the right of purchase 
in 1931, renewable thereafter at periods of seven years. 

Summarised, the concession is in perpetuity, but with the right 
of purchase by the municipality as a going concern at seven-year 
periods. Having passed the first period, your directors decided to 
commence the modernising of the tramways. 

With the re-establishment of normal conditions there seems no 
reason why the tramway business should not resume its former 
prosperity, as the curve showing returns in cash receipts, in spite 


of the reduction in fares, is rising in comparison with the same 
period last year. 


The resolution was carried unanimously. 


STRAITS PLANTATIONS, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 

The thirty-second ordinary general meeting of the Straits Planta- 
tions, Limited, was held, on the 8th instant, in the Council Room 
of the Rubber Growers’ Association, 2, 3 and 4, Idol Lane, London, 
Mr J. McNeile Miller (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—We have during the past year produced 6,806 tons 
of copra, this being some 400 tons in excess of our production for 
the previous year. The crop of nuts averaged 2,736 per acre of the 
acreage in bearing, but the average number of nuts required per 
ton was disappointing, being 4,369, as against 3,675 for the previous 
year. Shortage of rain seems to have been responsible for the nuts 
running so small. The cost per ton works out at £8 3s. 6d. f.o.b., 
and the all-in cost, exclusive of freight and selling charges, at 
£8 9s. 8d., both of which, I think I am correct in stating, constitute 
a new low record in the history of the company, and compare with 
the respective figures of £9 7s. 6d. and £9 14s. 3d. for the year 
1929-30. 

Unfortunately, the price obtainable for our commodity has been 
extremely unsatisfactory throughout the year, the average net price 
obtained showing a falling off of £4 12s. 4d. per ton as compared 
with last year, and of no less than £6 15s. 3d. per ton as compared 
with the year before that. 

During the twelve months under review the average market price 
c.i.f. per ton of copra was £17 8s. lld., and as we managed to 
sell our crop at an average c.i.f. price of £17 18s. 6d. we cannot 
blame either ourselves or our agents for missing the best of a very 
bad market. 

As it is, we have secured, including the amount received for 
interest on our investments, a net profit of approximately £36,500, 
which represents a return of 8} per cent. on our paid-up capital. 

After careful consideration, the Board have come to the con- 
clusion that the best recommendation they can make is that set 
out in the report—namely, to transfer £5,000 to reserve and declare 
a dividend at the rate of 64 per cent. If this meets with your 
approval, we shall carry forward some £2,000 more than the sum 
brought in from last year’s accounts. 

The crop for the current year is estimated at 6,650 tons, out of 


which we have sold 1,520 tons at an estimated average net price 
of £9 13s. 4d. per ton. 


The resolution was carried unanimously. 
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W. J. BUSH AND COMPANY, 


FINE CHEMICALS INDUSTRY, 

The thirty-fourth annual general meeting of W. J Bi 
Company, Limited, was held, on the 8th instant, at Gre ae . 
Hotel, London. Y areal Basen 

Mr James M. Bush (chairman and one of the 1 
in moving the adoption of the report and 
propose to take up your time by expound 
on the effect of the prev 
business. 


lanaging directory 
accounts sil 1 jy 
m Ing at length or 
ailing world-wide trade depressio 
I feel, however, that I should make o 
refer in particular to our position in Australia, where ye have 
large interests. The fall in the value of the Australian ¢ 4, 
brought about certain complications in preparing our all 
With the approval of our auditors, we have taken our hese 
assets at par, but at the same time have created a special Australig 
exchange contingency reserve to cover depreciation of these al 
which, we hope, will only be temporary, q 
We have many old and loyal customers in Australia, and 
sincerely hope, and have the greatest confidence, that eventually she 
Australian people will overcome their present financial troublec 
This company was the first to take up the manufacture jp Creat 
Britain of a large number of important fine chemicals, many # 
which were badly needed during the war period. We realised at se 
time that our processes were not commercially efficient under pear 
time and Free Trade conditions. We had confidence, however, thy 
the Government would not let us down and involve us, and othe 
chemical manufacturers similarly placed, in a big loss of capity 
Under the conditions afforded by the Key Industries Section of de 
Safeguarding of Industries Act, we have had time in a number of 
cases to increase our efficiency to a point which we have reason 
believe is equal to that reached by the best Continental practice 
The field is so vast, however, that we can only regard this indusiy 
as not yet fully developed, and much has to be done before this 
country reaches this position. In our opinion, the discontinuance 
the Key Industries Section of the Safeguarding of Industries 4c 
would be a great discouragement to English chemical manufactures, 
would inevitably involve big capital losses, increase unemployment, 
and jeopardise national safety. 
As trade depression has become stil] more accentuated since the 
commencement of the current year, we cannot look forward to a 
early revival of the average profits we have made during the pas 
few years. 
The resolution was carried unanimously. 
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ELECTRIC SUPPLY CORPORATION 


PROGRESS OF UNDERTAKING. 


The twenty-ninth annual general meeting of the Electric Supply 
Corporation, Limited, was held, on the Sth instant, at Winchester 
House, London, E.C. ul 

Mr John G. B. Stone (the chairman) said that in their own uno® 
takings the net increase in lamp connections was slightly ts 
than in the previous year, and in the case of their ann = 
panies they showed a decided step forward. In the Central - 
group the bulk supply of electricity did not become a 
until right at the end of the year, and until they had acti 7 
obtained it, they had had to hold back the connection of! . 
consumers so as to bring them in on the new system and not 00 
the old. 

Steyning was still waiting for the bulk supply and enna 
of the system, but the Haywards Heath, Uckfield, Hassoc aa 
Hurstpierpoint areas were now supplied in bulk from the ae 
Electricity Board, enabling them to distribute energy vas ol 
frequency and pressure. The figures shown for the © ste 
sidiary companies indicated an extremely healthy rate ri a 
At Chelmsford considerable expenditure had been mace a 
the cost of changing the system. The work was a 
out under the terms of an agreement between the corporat! 
the Corporation of Chelmsford. : 

The receipts for the year, at £96,029, were £544 
1929. That was in spite of a drop of 787,622 units anc 
the Dumbarton revenue, arising from the depressed a anil 
shipbuilding industry of the district. Their working regen 
£61,571, had increased by £1,205 over the figure toe a 
year, due in great part to the heavy local rates. fund £5:49% 
to transfer to the repairs, renewals and Te ad of 19 
bringing it up to £67,000, and to distribute & final div - the yest 
cent. on the ordinary shares, making 11 per cent. aa theit 
Considerable progress had been made in se ntl 
various subsidiary companies, especially in the Centra oe work 

They had made a small profit of £5,018 on — soa tell 
carried out for their subsidiary companies and that a 
carried to the investment reserve account as @ Teset'™ © 
their investments in those companies. —" 

The report and accounts were unanimously oop 
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TELEPHONE RENTALS, LIMITED. 
posITION STRENGTHENED AND DIVIDEND INCREASED. 
STABILITY OF THE BUSINESS. 


Tre second ordinary general meeting of Telephone Rentals, 
ae was held, on the 10th instant, at the Cannon Street Hotel, 
an EC : 

P Fred, T. Jackson (the chairman), in the course of his speech, 


j:] would remind you that on comparison with last year it must 
be one in mind that, although your company received a full year’s 
jdends, the administration expenses charged against such revenue 
Jy represented expenses for five months of the year, expenses for 
"spevious seven months having been taken up by the Telephone 
nafacturing (o., Limited, then holders of the subsidiary 
»nanies’ shares. 
To profit for the year amounts to £62,520, as compared with 
4974, from which has to be deducted income-tax amounting to 
‘9, giving a net available balance of £48,330, which, added 
top balance of May 81, 1930, of £38,747, gives us a total of 
- )77. From this figure has to be deducted the final dividend for 
year May 31, 1930, less tax, of £11,625 net, and the interim 
vidend paid on account of the current year, absorbing a similar 
ount, totalling together £23,250, which gives us an available balance 
£43,827. Of this sum we have passed to general reserve £30,000 ; 
» dividend of 34 per cent. which we recommend (making 6 per 
nt. for the year) will absorb £16,275 net, leaving £17,552 to be 
ried forward to next year. 


4 


A STRONG BALANCE SHEET. 


fora you is a very satisfactory one, particularly taking into con- 
Jeration the extraordinarily difficult time we are living in, and 
v, although the balance sheet for the year ending May 31, 1930, 
. a strong one, the one before you now is immensely stronger, 
rcularly in reference to the cash position and the small liabilities. 
For the past year we appropriated over £2,000 more than in the 
evious year to our depreciation and special reserves, and the 
pnbined reserve accounts now amount to over £376,000. 

luring 1930 our revenue from rentals increased by a sum running 
hwo ive figures. This achievement is very satisfactory, for the year 
8) has been one of the most difficult within my memory. One 
. say that, with the exception of those trades which have 
vetted from the McKenna and Safeguarding Duties, the year 
#s been one of unparalleled depression. Yet, in spite of this, 
save held our own, the profit earned being only very slightly 
stuan that for the calendar year of 1929, and this profit has 
en arrived at on a really conservative basis. 


THE OUTLOOK. 


The stability of our business is such that I am confident that 
ie results of our trading during 1931 will not be far short, if at all, 
f the results now before you. I can say this with the knowledge 
aiued over the first five months of the year. 
the fact that the general business of the country, as a whole, 
‘a worse state than it was last year cannot be denied, but I feel 
Pat It is worse than it need be. There is a general tendency to 
it back and say there is a world-wide slump as an excuse for bad 
rale instead of working at greater pressure and trying to get more 
siness, which would be of benefit to all industry. 
The sales side of our New System companies at a time like this 
ss with greater intensity and leaves no stone unturned in its 
ndeavour to get new business. Yet here and there outside our 
oanatien I am continually meeting young men with a strong dis- 
, uation to work as they should do. They think that from 10 
me to 4 o'clock is a good day’s work. They want longer and 
a¢ holidays. Business was easy twenty-five years ago compared 
Conditions to-day. Is the period coincident with keen competi- 
+ time to take it easy? I say most definitely ‘‘ No.” It is the 
a or greater exertion. The class I am criticising are not 
*rs of the dole. They are all in the great middle class, and 


Unless y acqui i 
ls they acquire the will to work harder, we shall never get 
“3 unemployed. 


INDIVIDUALISM IN BUSINESS. 
( . ' 
Jur business is one 


‘Y to almost every t 
quence, we are in t 


of the few which provides apparatus neces- 
rade and profession in the country. In con- 
Mal to be lear ouch with all industries. There is a great 
Which are arned from this contact. Apart from those trades 
doing a we cannot say that any one particular trade is 
te doin b than another, but we do find this : the businesses which 
: te are those which are not so big that the men at the 
ment and *ep in touch with all the principal activities in devel- 
Wsinesseg ar, e SAtion. We find that those in control of these 

“re very ready to take advantage of any apparatus the 
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-ssasssesseessocnesseeensnannenetanns 
use of which will improve the 
A New System telephone ins 
and over again. 


It 1s not possible to abolish individualism or personality and still 
retain a successful business. The moderate-sized unineenen ace 
weathering the storm best because the head of the firm wneibe rst 
gards the business he is in as himself, and works for the pleasure 
of achievement rather than for money. Money follows achievement 
but never place money first. The result will be neither. Unfortu. 
nately, the number of these moderate-sized efficiently-run businesses 
is all too small, but they do show what can be done in bad times 
We consider that it is still necessary to adopt a conservative attitude 
in the distribution of dividends, but. in spite of the bad times. we 
have increased this by 1 per cent.—perhaps 
good augury for the future. 


lhe report and accounts were unanimously adopted. 


ir organisation and result in economies. 
tallation will save its annual cost over 


a modest increase, but a 





LOBITOS OILFIELDS, LIMITED. 
IMPROVED RESULTS. 


The twenty-third annual general meeting of Lobitos Oulfields, 
Limited, was held, on the Lith instant, 
London, E.C. 

The Rt. Hon. Lord Forres, P.C. (the Chairman), said that he was 
glad to be able to submit accounts which showed an improvement 
as compared with the preceding year. The operation of the steamers 
during the past year was successful, and the profits, considering 
everything, were wonderfully good, The prospects for the immediate 
future, however, were not good. They doubted if the ordinary rate 
of depreciation was sufficient, believing, as they did, that the 
valuation of the steamers should stand, as far as practicable, at a 
definitely realisable figure, and the directors had, therefore, trans- 
ferred £100,000 from reserve account to a special tank steamers’ 
reserve account. 

The net result of the year’s operations was a credit balance of 
£182,000 as compared with £125,000 for the preceding year, which 
allowed them to recommend a dividend of 10 per cent. and to make 
liberal reservations, including the transfer of £50,000 to the general 
reserve account. By carrying forward an adequate sum, and having 
substantial liquid reserves, the board would be in @ better position 
than would otherwise appear likely to continue payment of dividends 
without entire dependence upon the results of a particular year, 
and also to re-undertake expansion the moment such a course 
appeared desirable. Conditions generally had greatly changed for 
the worse since the termination of the financial period. World 
production had shown a large increase during the past five months, 
but perhaps the chief menace to better prices came from Russia. 
The conclusion to be drawn was that Russia was deliberately trying 
to nullify the effects of curtailment made elsewhere. She was also 
extending her shipments to and disorganising markets in all parts 
of the world. The company was also threatened in another direction 
by the large increase in the production of light oils and the reduced 
premium obtainable for the high grades such as theirs. . 

As to prices, during the past year the Mid-Continent posted price 
of light crude oil varied between $1-45 and $1-20 per barrel, but 
from 95 cents in November it had fallen to 33 cents now, which 
was considerably below the company’s costs. Despite the difficult 
conditions, the directors took the view that a proved field such as 
that of Lobitos, producing high-grade oil on the seashore in favour- 
able conditions, fortified by a strong financial position, would be 
able to stand against the storm as well as any other oil-producing 
enterprise. 

The report was unanimously adopted. 


a 
NN 


at Winchester House, 


OFFER TO NEW READERS. 


- Any reader who makes his first acquaintance with this journal 
with this week's issue is invited to fill up the attached : 


To Publisher, “‘ Economist Newspaper Ltd.,” 
8, Bouverie Street, E.0.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If i then 
decide to become a subscriber, it is understood that there will be 


no charge for the copies thus received, but otherwise I shall be 


willing to pay 4s. to cover their cost. 


N@ME....-.-creceecccccecercosscssasosseasocasseereree® 


seeeeeeeereoerree® 
covvccccccecccvocccoscoocscccooosconsseee? 
eoee 


SR NY OES LO NE GL IMIR YIN SOILD. 8 eg 







Co ae 
PLAN I OE A NO MO 
ees ta IP * 






2 Seal abe dn Bl 


























aE: 


pom er 
aeED pe 


are 


2 Sle copter ta same saa inne cette ieee DT 


ee 


Pea ee 


me 
2 ie tac Yn Min eee ae S 
— co na nnn teen ees elban’ ts npndaasammaninsaaitiaing mn scents a els NE A EER TELE BEESON LILI LD LOL ACL IOLA ELISA NE BELLE BEE I LED: 
« . + 


rn aa 
Lana 
we ee sore are z 
Py aby - SF giles! ¥ a e * am Sie ™ ~ 
e ei tartar eae a We ts oT . : ey 4 
" . ee . b> gat ose pene * on . mt a a P Pe ve vi <r “ se cs es , o ’ 
é ed sige . é “ ‘ ce ied Sa ole 2 te 
- = . 7 2 - rs oenanow mans * 2° 
°. ae - ~ _ ?- 


© se 


scien 8 





seregnrersemesrs cate te AOS 





or, 5 
ncmncnpemapeton arene LP TO NOE TIIY 


Dh nd BON a 





Pinte lithonia’ 


} 
t 
i 
i 
he 

















1296 


(INCORPORATED IN THE UNION OF SOUTH AFRICA.) 
FEAR OF PROGRESS AND IMPROVED EFFICIENCY. 


At the thirtieth ordinary general meeting of shareholders in the 
Geduld Proprietary Mines, Limited, held at Johannesburg, on 
May 15th, Mr P. M. Anderson, chairman of the company, presided, 
and in the course of his remarks, said :—The past year was again 
one of progress and improved efficiency in many directions, and 
the net result of operations was an increase of £18,261 in the 
dividends paid and an increase of £12,322 in the unappropriated 
balance carried forward. The ore mined exceeded our previous 
record by 23,545 tons, and the proportion sorted out as waste and 
discarded was increased to 18 per cent., so that 1,011,000 tons were 
milled, which was nearly 3,000 tons more than the record set up in 
the preceding year. The total production from this tonnage was 
322,883 fine ounces of gold, equivalent to slightly under 6-4 dwt. per 
ton milled, and 26,195 fine ounces of silver. The total revenue was 
£1,369,152, equivalent to 27s. ld, per ton milled, which was 
respectively £15,330 and 2-7d. above the corresponding figures of 
the previous year. Working costs, at the very creditable figure of 
16s. 44d. per ton milled, show a reduction of 14d. The working 
profit was £541,286, and the addition of sundry revenue of £29,592, 
derived chiefly from interest on surplus funds and claim licences 
brought the gross profit to a total of £570,878, which shows a 
satisfactory improvement of £22,102 on the previous year. 

After providing £73,799 for taxation and £2,179 for donations to 
sundry charities, there remained £494,900 to be carried to the 
appropriation account, raising the amount in that ac at to 
£685,172. Out of this a further £6,000 was set aside towards the 
company’s proportion of the outstanding liability under the Miners’ 
Phthisis Act; £474,778 was distributed in two dividends totalling 
324 per cent., which was £18,261 or 1j per cent. more than for the 
previous year; and, after meeting the directors’ additional remunera- 
tion in accordance with the Articles of Association, there remained 
to be carried forward to the current year’s accounts a balance of 
£202,594, which was £12,322 more than the amount brought forward 
from the 1929 accounts. This balance was represented as to 
£111,636 by cash and as to £90,958 by cash assets. These figures 
do not, of course, include the balance of capital funds which are 
available for subscription of shares in the East Geduld Mines, 
Limited. You will see from the balance sheet that that figure 
stood at the end of the year at £248,476, which is sufficient to meet 
our commitments in this connection. 


DEVELOPMENT WORK—ORE RESERVES, 


The development work completed during the year amounted to 
15,771 ft., which, though slightly less than in the previous year, 
more than sufficed to maintain the ore reserves position. The 
recalculation at the end of the year disclosed an increase of 100,000 
tons for the year and practically no change in value or width, the 
total being 6,000,000 tons of an average value of 6-6 dwt. over an 
estimated stoping width of 59 ins. In addition to our own develop- 
ment, 12,459 ft. of development work was done for our eastern 
neighbour, the East Geduld Mines, Limited, all the ore and waste 
rock from which was hoisted through your mine. This work, as well 
as that of the three preceding years, has produced a considerable 
tonnage of good grade ore from development faces which, in 
accordance with our working agreement with East Geduld Mines, 
Limited, becomes the property of your company. The milling of 
this ore has conserved to a corresponding extent your own ore 
reserves and has helped materially to provide a reasonable recom- 
pense for the very valuable services and facilities your company 
has rendered to the East Geduld Mines, Limited. 


CURRENT YEAR’S OPERATIONS. 


During the first four months of the current year operations have 
proceeded on about the same scale as last year and the results 
obtained have been in every respect very similar. The gross 
profit for the period is approximately £185,500, which is almost 
identical with that for the corresponding period of last year. 

Turning now to the development done in the property of the 
East Geduld Mines, Limited, in which company we hold, as you 
know, @ very substantial share interest, I am very pleased to be 
in @ position to inform you that the work disclosed highly payable 
values throughout the year, a particularly gratifying feature being 
the exposure of the richest ore in the deepest workings. As already 
mentioned, 12,459 ft. were developed during the year, bringing the 
total since work commenced in January, 1927, to 60,129 ft. The 
ore reserves at the end of the year showed the very substantial 
increase of 14 million tons and a quarter of a dwt. in value to a total 
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GEDULD PROPRIETARY MINES, LIMITED. 7 


of 3,900,000 tons of an average assay value of 7 dwt. over an verage value of 536 inch-dwt. 
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estimated stoping width of 58 ins. 
period when the inflow of water reac 
gallons per day, the sinking of the firs 
steadily and expeditiously to the reef, which was inte 

six weeks ago. The erection of the reduction a 7 
be capable of treating about 60,000 tons per ae — 
gressed quite satisfactorily and at the moment there bs ey - 
to expect that all arrangements for the commence _ 
duction will be completed in about two months’ sa a 
be earlier than I indicated when addressing you a y — 
am sure you all will agree with me that in our holding = 
35} per cent. of the East Geduld capital we have a ve ; a a 
asset; in fact, the present market value is sapien ; m 
£1 per Geduld share. 7" 

The report and accounts were adopted. 
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EAST GEDULD MINES, LIMITED. 


(INCORPORATED IN THE UNION OF SOUTH AFRICA ) 


HIGHLY ENCOURAGING RESULTS. 


At the fourth ordinary general meeting of shareholders in the 
East Geduld Mines, Limited, held at Johannesburg, on May 1th, 


Mr P. M. Anderson, chairman of the company, presided, and in the 
course of his remarks, said :—It gives me pleasure to review to-day 
another satisfactory year in the company’s short history, in the 
course of which the sinking of the No. 1 Vertical Shaft has continued 
successfully and expeditiously; the ore developed has shown 4 
substantial improvement both in percentage of payability and 
average value; the ore reserves have been greatly increased ig 
quantity with a higher average value, and satisfactory progres 
has been made with the erection of plant and equipment preparatory 
to starting milling operations. 


EXPENDITURE AND CAPITAL, 


The total expenditure from the inception of the company to the 
end of last year was £930,996, which includes £347,833 for develop 
ment work and other expenditure as detailed in the balance sheet 
before you. At the end of this period the capital called up amounted 
to £980,988 and sundry revenue totalled £6,171 net, so that therew 
a balance of £56,163, of which £3,906 was represented by cash and 
the remainder by cash assets. At that date the uncalled capita 
amounted to £519,012, which it is anticipated will approximately 
suffice to cover the cost of bringing the mine to the producing stage, 
As far as we can see at present, there will be an over-expenditure it 
connection with shaft sinking, due to the excessive amount of water 
encountered in the course of sinking operations, but there wil be 
savings in other directions, and the net over-expenditure should net 
be more than about one per cent. 


THE YEAR'S WORK. 


Turning now to the work done during the year, I am sure you wil 
have been highly gratified with the results communicated to you 
through the medium of the periodical progress reports _ 
development footage for the year amounted to 12,459 feet, of whic 
8,860 feet on reef were sampled and 5,065 feet or 57 per cent. were 
found to be payable, the average value being 615 inch-dvt. - 
results were 15 per cent. higher in payability and nearly 24 per a 
higher in average value than those for the preceding Gens ri 
from the commencement of operations. It is a particularly = 
fying feature that the highest grade ore disclosed as yet 7 eo , 
in the deepest workings. For example, on the 6th leve - 7 
the lowest level yet opened, there had been driven up tot eal 
last month 880 feet on reef which disclosed an average oa pe 
14-6 dwt. over 47 inches, equal to 688 inch-dvt. — sail 
years that work had been in progress up to the end of nae 7 
total of 60,129 feet of development were accomplished, . a 
on reef were sampled and 18,855 feet were found to be payae™ 
average value being 531 inch-dwt. 


— a) a oe 


ORE RESERVES. 


unted to 3,900,000 


At the end of the year the ore reserves amo ing width o 


tons of an average value of 7 dwt. over an assumed — uantity, ® 
58 inches, which was an increase of 1} million tons 18 vine , 
quarter of a pennyweight in value and an inch in width as 

i figures given @ year ago. 2a 
“ae the first four months of the current year & —_ df 
feet were completed and 1,630 feet on reef have = the averse 
which 935 feet or 57 per cent. have been found —_ “1g to 63,08! 
value being 638 inch-dwt. This brings the grand 10%) 
feet developed, 43,495 feet sampled, 19,790 feet Pe 
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ere has been & progressive decrease in the rate of development 
- the current year, and it has now been almost suspended until] 
: mpleted. 
eo a the shaft intersected the reef at the end of 
rch. It should reach its final depth of 3,225 feet by the end of 
.. month, and thereafter the cutting of shaft stations, ore passes 
i bins, pump stations and cumpe have to be completed. 

it is expected that everything will be in readiness for the com. 
casement of hoisting operations within the next two months, which 
“i be earlier than I anticipated when addressing you @ year ago. 
The erection of the reduction plant, which will have a nominal 
acity of 60,000 tons per month, has proceeded smoothly and 
adily throughout the year and, provided the remaining work 
“a oases according to schedule, as we confidently expect, crushing 
rations should commence earlier than anticipated, possibly within 
ext two months. 


he Ni 
GOLD PRODUCING PROSPECTS. 


Under the lease contract with the Government we had five years 
, which to decide whether we would sink a vertical shaft and erect 
reduction plant ; however, in view of the success that has attended 
ery phase of our operations, it seems extremely likely that not 
iy will this equipment have been installed, but we will be producing 
sid on a large scale in just over four and a half years from the 
pception of the company. At the same time I feel that shareholders 
nould be warned not to expect too much just at the start. A large 
hour force has to be gathered and trained, stopes have to be 
vened out, all plant and equipment has to be tuned up to capacity 
d there is likely to be considerable absorption of gold in the plant 
uring the early stages. It seems likely, therefore, that the first 
sclaration of output may not take place till the end of September, 
nd that it may take until about the end of the year to get the mine 

ly into its stride and producing normal results. Shareholders 
ill, | think, agree with me that the results achieved to date are 
highly encouraging from every point of view and indicate a successful 
ud prosperous future. 

The report and accounts were adopted. 


THE MODDERFONTEIN DEEP LEVELS, LIMITED. 


(INCORPORATED IN THE UNION OF SOUTH AFRICA.) 
GRATIFYING DEVELOPMENT FEATURE 


At the thirtieth ordinary general meeting of shareholders in the 
Modderfontein Deep Levels, Limited, held at Johannesburg, on 
May lith, Mr P. M. Anderson, chairman of the company, presided 
‘and in the course of his remarks said: The past year’s results have 
been in keeping with the high standard we have been accustomed 
to, except that, owing to the lower ore reserve value, there was 
& reduction of about 94d. in the yield per ton milled, which was 
reflected in a reduction of 5 per cent. in the dividend. 

The ore milled during the year amounted to 530,400 tons. The 
het result was a revenue of £1,171,031, equivalent to 44s. 1-88d. 
per ton milled, which was £23,573 below that of 1929 when the 
average per ton milled was 9-55d. higher. A slight increase took 
place in the working costs due to an increase in the labour force, 
the gross working expenses per ton milled being 15s. 9-86d., which, 


however, was the lowest rate achieved by any gold mine on the 
Witwatersrand. 


PROFIT AND DIVIDEND. 


The resultant working profit of £751,431, equivalent to 28s. 4d. 
Per ton milled, was £25,971 or ld. per ton less than that for 1929. 
a to the fall in interest rates during the year sundry revenue 
~ om £16,096, bringing the gross profit for the year to £767,527, 
— less than in 1929. Out of this £105,865 was paid in 
- on, and @ total of £1,616 was donated to sundry charities, 
“sah net profit of £660,046 to be carried to the appropriation 
aan } nahh, together with the balance brought forward from 
ae ee year's accounts, gave a total of £803,318 to be dealt 
ea * oe her sum of £14,000 was set aside towards the company’s 
td, after tending liability under the Miners’ Phthisis Act, 
of fs. 6) viding for two dividends totalling 130 per cent., 
The Seis - share, a balance of £138,318 was carried forward. 
o Sd nd distribution for the year was lower by 5 per cent., 

on share, than those of the preceding five years. The 
ia oe forward to the current year’s accounts is represented 
150 by cash and as to £38,168 by cash assets. 


DEVELOPMENT WORK. 


ioe ment work done during the year totalled 6,331 feet 
Concentrated even more on the upper leaders than in the 


Previous year, the ° : 
0 pet cent, in a being 91 in 1930, compared with 
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occurrence and value of the u sade 
18 80 erratic that it is not possible to estimate the aaa os 
ultimately be mined from these sources, but results to date make 
it obvious that the value will not be high. 

A very gratifying feature was the o 
of good grade ore on the main reef in the course of splitting up areas 
which had previously been regarded as unpayable. 

The ore reserves as recalculated at the end of the year consist 
of 2,050,000 tons on the main reef of an average value of 8-6 dwt. 
over a stoping width of 79 inches and 100,000 tons in Hanging Wall 
Leader blocks valued at 4-8 dwt. over a width of 60 inches. The 
Main Reef reserves thus showed a decrease for the year of half a 
million tons and a fifth of a pennyweight in value, while the Leader 
reserves were 10,000 tons less but a tenth of a pennyweight higher 
in value than when calculated a year previously. . 


Taken as a whole the 


pening up of a further tonnage 


CURRENT YEAR'S OPERATIONS, 


During the first four months of the current year the scale of 
operations has been fully maintained but, as was to be expected 
from the further decrease in the value of the ore reserves, the revenue 
per ton of ore treated has been about Is. below the 1930 average. 
Working costs have been slightly higher at about Lbs. lld., so 
that the net result of the operations for the period is a working profit 
of about £6,000 less than that earned in the corresponding period 
of last year. Development operations have continued to be cong 
fined mainly to the prospecting of the Upper Leaders, with the results 
similar to those of the past. 

The report and accounts were adopted. 


Gobernment Returns, Xe. 


NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended June 6, 1931, amounted 
to £8,329,100 against ordinary expenditure of £55,263,500. After 
allocating £610,000 to Sinking Fund and having allowed for an 
decrease in Exchequer Balances of £211,508, the week’s operations, 
as shown below, increased the National Debt by £46,947,000 to 
£7,665,852,000 :— 


(000’s omitted.) 


Treasury Bills 

National Savings Certificates 
Bank of England Advances 
Public Department Advances 
Land Settlement 


+ 46,947 


A complete analysis of the National Debt at March 31, 1931, 
was printed in the Economist of April 4th. 


NN 
Total Receipts into the Exchequer. 


April 1, April 1, Week Week 
1931, to 1930, to ended ended 
June 6, June 7, June 6, June 7, 


1951. 1950. 1931. 1930. 


REVENUE. 


ORDINARY REVENUE. 
Inland Revenue— o. 
Income Tax 18,771,000 
Sur-tax, including Arrears of 
Super-Tax .... 
Katate, &c., Duties 
Stamps F 
Excess Profits Duty and Cor- 
poration Profits Tax : 
Land Tax and Mineral Rights 


£ £ £ 
19,857,000 371,000 992,000 
620,000 
1,180,000 
740,000 


440,000 
780,000 
270,000 


8,700,000 
16,740,000 
2,750,000 


9,240,000 
14,550,000 
1,900,000 


110,000 


120,000 
0 | 48,157,000 | 2,911,000 | 2,482,000 


$4,581,000 


1,804,000 
597,000 


2,154,000 


20,691,000 | 22,290,000 
904,000 


18,897,000 | 20,300,000 ) 
“42,590,000 | 2,401,000 | 3,058,000 


Total Customs and Excise... 39,588,000 


hequer 
Motor Vehicle Duties (Excheq a 


Share) 5,150,000 


Post 
240,000 
Crown Lands 1,832'690 


Recei Loans 
Ressipts om Seine 4,222,727 a, 
Tetal Ordinary Revenue ... 102,575,417 |108,549,954 8,329,145 Bcsetscnael 


309,000 
500,000 


320,000 
800,000 


1,893,431 | 1,876,622 
3.714 | 1,765,376 


SELF-BALANCING REVEN UE. 


tt OMFICO .....eeeeeerereees 
Motor Vehicle — apportioned 


9,700,000 700,000 | 1,000,000 


3,280,000 


8,800,000 
3,205,000 
12,005,000 | 12,980,000 | 700,000 | 1K 
14 580.417 (121,529,954 | 9,029,145 | 10.990 9 


700,000 | 1,000,000 
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Total Issues out of the Exchequer 
to meet payments. 









EXPENDITURE. 


April 1, Week 
1931, to 1930, to ended ended 
June 6, June 7, June 6, June 7, 
1931. 1930. 1931. 1930. 


















ORDINARY EXPENDITURE. £ £ £ £ 
Interest and Management of 

EE 89,203,571 | 89,285,091 | 47,691,607 | 47,785,058 
Payments to Northern Ireland Ex- 















RINNE csiscensetasiceinbinantiieedl ‘ 972,887 882,987 201,786 193,036 
Other Consolidated Fund Services 309.745 440,446 82 aa 
TIN |: icici naseiutiianthienieeenieeiel 90,486,203 | 90,608,524 | 47,893,475 | 47,978,294 


Total Ordinary Expenditure ... 






68,674,000 | 71,848,800 
159,160,203 |162,457,324 


7,370,000 | 8,250,000 


55,263,475 | 56,228,294 





















SELF-BALANCING 
EXPENDITURE. 
er oes 9,700,000 700,000 | 1,000,000 
Road Fund .......... senpeesbenenne senbele 3,280,000 one ee 
Total Self- Balancing Expenditure 700,000 | 1,000,000 
Tota) Ordinary and Self-Balanc- 
ing Expenditure — ............... Y 55,963,475 | 57,228,294 
New Sinking Fund (1928) ......... | 6,993,226 | 6,930,881 610,000 620,000 
Total, including New Sinking 
eee cscs pivietenenenes coos |178,158,429 [182,368,205 | 56,573,475 | 57,848,294 





The aggregate revenue and expenditure to June 6, 1931, is 
shown below :— 


FovanciaL Year, 1931-32, Apri Ist To June 6TH. 





(000’s omitted.) 
£ 
159,160 102,575 
1993 
59,852 
166,153 166,153 
Movemen‘ 


POSITION OF THE FLOATING DEBT. Week 

Ways and Means Advances Out- June7, ’30. Mar.31,'31. June6,’3l. June 6,°31. 
etanding— £ £ £ 

Advances by Bank of England ... ive f 

Advances by Public Departments 24,500,000 35,400,000 + 15,700,000 

Treasury Bills outstanding 569,825,000 606,150,000*+ 19,400,000 


594,325,000 653,050,000 + 46,600,000 








Total Floating Debt ............... 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
June 5, 1931, and the total amount applied for was £56,160,000 
Tenders were accepted for bills at three months, dated Monday 
to Friday at £99 8s. 1ld., about 71 per cent., and above, in full, 
and Saturday at £99 9s. ld., and above, in full. The amount 
allotted was £45,000,000. 











Amount 1 
Date. end at 5 Monthe, 
or. Average Rate, 

1931. £ £ &£s d. 
fk 35,000,000 58,330,000 2 2 7-99 
BEG BB ccarsscemenccevessosece 35,000,000 42,350,000 1 19 11-95 
SIE GID wcsenenenennncosoneneie 45,000,000 59,225,000 2 1 9°45 
June rt eeesereccesece eee 45,000,000 56,160,000 2 3 7-89 











Che Bankers’ Gascette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, June 10, 1931. 


ISSUE DEPARTMENT. 








£ 
sthenensniil -». 354,250,870 | Government Debt ............006 
In Banking Department... 61,005,032 | Other Government Securities... 233, 
Other Securities ...... aneneenee a 
Silver Coin ..... papeenesatennepsene 


Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion......... 155,255,902 


£415,255,902 £415,255,902 
















JOBSON’S INVESTMENT DIGEST. 
AUSTRALIA’S LEADING FINANCIAL PERIODICAL. 













DEALS WITH ALL COMPANIES LISTED IN AUSTRALIA. 
Annual Subscription : £2 12s. 6d. Single Copy: 2s. 6d. 
London Agent: A. J. JOBSON, 8, Bouverie Street, E.C. 4. 
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BANKING DEPARTMENT, 
Proprietors’ Ospital ............ 14,55 































































553,000 | Government Securi t 
SE secemienitiieniihtinninenannes 3,270,197 | Other Securities “= Slay 
Public Deposite® ......0.000... 9627,017 | Discounts "ay 
Other Deposite— Advances 
Bankers ...... --.£69,561,406 ies 
Other Accounts 33,266,981 
102,828,387 | Notes. 
1-Day and other Bills ......... 2,205 | Gold and Silver Cain 
£130,280,806 cans 
® Including Exchequer, Savings Banks, Commisai - a 
: Dividend Accounts, earn Retin Debt aaa nd 
Amonnt I | _ - 
’ ne. or . ot ex 
Both Departments. | June 10, is.| nee |i te on 
' ea, wed 
£ £ d iq 
Note circulation...........sesceseecessess 354,250,870 | — 2,119, ™ 
Public deposits ......esseseeseseseseseees 9,627,01 + Sosi en + i 
Bankers’ deposits ...........ssseeseseeee 69,561,406 | — 2,647,656 | 4 yoy! p 
Other deposits .............. eevcceccosoos 33,266,981 — 653,423 | . hr rial d 
Seven-day bilis ...... ieee eipieens 2,205 - 385) — "— pauit 
Total, outside liabilities ............... 466,708,479 | ~ 2343206 | 5 tf Z 
Capital and rest..........sc0cccceseseses 17,823,197 | + "28055 | | “ye a 
Government debt and securities...... 277,745,218 | — 4,945,000 | — mam me 
BAVENCES .......0cceeee 6,597,037 — 509,033 wo By 
Other securities ...............s0+0++ verse | 39801,10¢ | — 216,900 | + rey For 
Silver coin in issue department ...... 4,100,794 + 1,83 — ley Not ¢ 
Coin and bullion (bank’s reserve) ... 7,523 | + 3353445 | - ignay os 
Reserve of notes and ectn in banking | 62,036,653 | + 5.47339 | + sai) Se 
on of reserve to outside lia- _ 
or 6 
(@) Banking department only Othe 
' gy Pee 55% + 5% +14% pe 
(b) Gold stocks to and | 
notes (“‘ reserve ratio "’)... 334% , U. 
(000’s omitted.) al 
Iesue Department. Banking Department. ale ; : 
Gold in of \ag I 
Date. Circula- | Public | Bankers’ | Other "Mok ad : 
tion. Deposite. | Deposits. | Deposits. 
e e é y 
Apr. 349,815 | 17,678 | 48,924 | 37,029 408in | 3 . 
May 407,506 | 356,217 5, 58,572 | 35,512 | 12l7in | 3 mn 
13 | 408,977 | 353,127 | 10,324 | 62,199 966 | 1é62in |} 
20 | 410,173 | 351,541 | 14,966 | 56,634 026 | 119in | 3 
411,017 860 | 17,449 | 54,761 | 33,820 684in | 4 
June 3| 411,876 | 356,371 | 6,545 | 72,209 | 33.920 856in | 3 He 
415,256 | 354.251 | 9,627 | 69,661 | 33,267 3,375in | es 
he 
cor 
(000’s omitted.) , 
Both Depts. Banking Department. 
“Gold Coin Dis- Reserve 6 
one Bullion | Securi- \OUnts honnd the * Pro 
aD Reserve “ portion.” fn 
Ratio. ties. ~— rT 
f  1%|.s é . 4 3 
7,198 | 25,647 | $7,413 
ae eis 5,635 | 25,524 | $2,265 i ‘ 
? 
c 
707 38 
dag’ers | 11375 33,121 |__ 6,597 § 



























BANKERS’ CLEARING RETURNS (00's omitted) 


| Town, scopes Country. | Total. 
SS ct 
























& £ s 564,30 
ee ae 14,701,126 713,695 | 1149:518 ae 
Week ended June 3...... 644,937 5) Grist | 6Traat 
Week ended June 10 .........-- 588,317 _ S| — 

1,256,382 | 1,%% 
Total to date, 1931 vee | 15,934,380 , 0.080.943 
Total to date, 1930 2. 17,885,905 1,360,128 13 








Increase or decrease in 1951...... = Sex = 76% |= Ws 
558,394 
146 | 2,963,631 | 43 
Total for year, 1930.........0..sse000 38,782,577 1,812, sores | 4 
Do." 1929 ctceeenerveeene, | S8955,904 | _L881.989 | AITO | 1.8 
Increase or decrease in 1930...... = 3:7% | = _3:% 


PROVINCIAL CLEARING RETURNS. 
(000’e omitted.) 
lt 
Wa a Month of May. January 





Inc. OF | 1930. | 133k 
Dec. 





1930. | 1931. | 1930. | 1931. 


21 25 
Number of working days 8 s t £ 


















§ | fa 
493 
57,523 | 38H 


BIRMINGHAM ...... | 2,856 | 2,459 | 11,403 
BRADFORD .........-.- 912 7136 | 3,544 
BRISTOL ............--. | 1,216 | 1,088 5,098 
DUBLIN .........-..--- | 5,144 | 4,849 ose 
TTD cneseanscensnnbenneee 791 173 3,475 
LEEDS ......... een 900 825 | 4,294 
LEICESTER. ............ 768 eae areio a 
LIVERPOOL...... cesses | 65138 
MANCHESTSR......... | 12,178 | 8,756 | 45,726 
seceeseee | 1,443 | 1,439] 6,385 
NOTTING: pace 677 480 | 2,492 
SHEFFIELD ...........- 1,192 829 4,020 


BRenk 
Reta. 


Jes ae ae cq erearl 


June 13, 1931. ] 


OVERSEAS BANK RETURNS. 


of the National Bank of Egypt appeared in the 
pre.—The latest Tescade, Lithuania and Chile in May 20; Caechoslovakta, 
mit estonia, Japad, Danzig, Spain, Roumania, Russia, and Netherlands in 


* BANK FOR INTERNATIONAL SETTLEMENTS. 
(In Millions of Swiss Francs.) 
Feb. 28, | Mar. 31, | Apr. 30, } May 31, 
1931. | 1931. | 1931. 
7:2 7:6 8-9 
. 186-3 102-8 133-5 
471-5 455-9 
138-1 210-4 
ds :— 
3 months ....00--+ eee , 850-7 , 1,039-0 
—- 6 months : 7 12-8 . 29-7 


ween 6 and9 months ase eee eee 
222-6 234-4 
t 
dry investmen 8 12:0 : 14-2 


ABILITIES. 
On 103-2 -5 | 106-0 


154-2 
17-1 
68-8 


fun 


deposits of Central Banks :— 
‘ween 3 and 6 months: 
By their own ACCOUNL crcceceeceecees eoccee 
For account of others 
Not exceeding 3 months : 
For their OWN ACCOUDL ....000+ eccocesessos 
For account of others 
Other di 
or their own account 
For account Of OtheTB ...cscsecseeeereees cocce 159-0 
Other deposite 0-9 
rellaneous items 11-2 


US. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


June 12, oo ~— 28, | June4, , June ll, 
1930. 1931. 1931. 1931. 1931. 
3,223,290 | 3,259,270) 3,259,110 | 3,277,000 
148,880 152,850} 172 184,750 
131,010 


124,500 127,220 
598,540 
879,190 


ae 


8-7 


on 


514°7 
680-6 


ae 
Se 


333-6 


me toe 
208m oSs 
GUnuar- sano nw 


598,370 599,020 


876,490 912,680 
4,951,200 | 4,961,210 | 4,925,180 4,995,800 


1,447,000 | 1,551,460 | 1,551,810 


2,408,800 | 2,410,800 | 2,424,670 
2,463,200 | 2,452,520 | 2,471,100 2,440,010 

447,490 | 443,110 | 443,060 443,010 
4,951,200 | 4,961,210 | 4,925,180) 5,045,100 | 4,995,800 


1,641,950 
2,397,860 


84-:9% 85:3% | 84:2% 84-4% 
EW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
J 12, , Ma M »} June4, | J ll, 
‘1930. 1531." 1931. 1931 “1931. 
1,192,330 1,117,790 
27,770 27,000 29,000 


28,140 ’ 
27,450 31,790 

145,170 

204,010 


40,750 
200,530 
273,260 

1,005,500 


145,170 145,170 
200,370 207,610 


1,014,940 | 1,065,960 1,003,740 


85:7% | 91-4% | 92-6% | 90-4% | 91-2% 

SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
May 16, | Apr.17,| Apr.24,| May 1, | May 8, | May 15, 

1 Tos1.’|° 1931." | 1981." | 1952.'| 1931. 

6,935 | 6,268 6,204 | 6,166 

163 319 | 326 


320 
7,923 6,917 | 6,612 
1,110 1,859 1,859 | 1,859 


1,000 | 1,000 

720} 720 

7,565 7,333 | 6,858 

cae 2,113 | 2,300 1,563 | 2,208 
UB sseseeseere 5,309 4,921 | 4,849 | 4,523 


tio of cash reserves to 
liabilities to public.........» | 46-5% 45-5% | 44-9% | 45-4%! 46-1% 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


May 16, | Apr. 17, | Apr. 24, | May.1,| May 8, | May 15 
ASSETS, 1930.” | “fss3."” Tosi.’ | 198i. | 1951.’ | 1931.” 


29,58,41 | 29,67,17 | 30,62,24 | 29,16,93 | 29,27,42 | 29,32,26 
13,61,73 | 12,72,38 | 13,41,57 | 12,30,89 | 12,13,05 | 12,09,54 
32,10,01 | 28,89,25 } 29,08,95 | 30,08,75 29,93,95 
4 2,66,80 | 3,71,00 | 3,11,47 4,23,88 
39,92 58,77 51,39 38,31 
2,75,20 | 2,75,49 | 2,75,26 
11,51 14,72 3,35 21,40 
11,37,75 15,81,67 | 11,77,03 | 15,22,46 


§,62,50 | 5,62,50 | §,62,50 | 5,62,50 | 5,62,50 
5,40,00 | 5,40,00 | 5,40,00 | 540,00 | 5,40,00 
17,02,37 | 83,84,18 | 82,20,51 | 78,35,11 | 82,43,83 
£ 8 g 
4,083 3,085 3,071 
3,110 3,018 


— eee 264 88 113 28 163 104 
HATIONAL BANK OF BELGIUM.—In Belgas (00's omitted). 


1914, 1930. 


Position, 

May 28, | June 4, | May 13, | May 20, | May 28, | Jane 4, 
1931, 1931. 1931. 1931. 

846 |1,446,206 |1,446,682 [1,448,087 |1,447,251 


706,540 | 870,548 | 870,953 | 870,027 | 847,690 
4,110] 5,787 | 6,925 | 7314] _ 7,334 


697,600 | 903,893 | 737,324 | 737/521 | 744,395 | 731,098 
“Bet wccounta.nn. | Tess 2,922,749 15,230,849 |5,203,811 |5,218458 |5250,569 


a 152,482 | 163.775 | 161,162 } 100,542 


(6) In thousand francs. 


THE ECONOMIST. 


BANK OF FRANCE.—In francs (000’s omitted). 
June 5, May 15, 


7 May 22, M . e 
ASSETS. 412: 1931. 1931. | 13. 7y95n” 
3,817,560 | $5,628,048 | 58,632,650 | 55,634,061 | 55,933,285 
| i 
| 


6,878,201 | $,574,437 | $,650,990 | 5,430,228 | s.463.6 
ig. | 186855501 20,590,157 | 20,500,522 | 20,755,939 | anne 


ai oe | 4,923,900 | 4,748,052 | 5,324,457 | 6,138,046 | 
8,282,397 


a 2,720,394 | 2,840,568 | 2,770,351 ed 2,869,084 
ee | 3,008,668 | 5,329,715 3,910,174 | 4,141,333 | 4.485.461 


| 72,558.93 | 77,309,848 | 7 
nee | 72,558.93 | 77, 6,825,871 | 78,185,340 | 77.803,17 
4,952,042 | 10,825,476 | 10,514,946 | 9.90151 | a esesrt 


4,553,964 


8,282,397 | 8,282,397 8,282,397 


8,214,780 | 11,186,491 | 11,924,302 | 12,215,498 | 12,0065 
2,901,267 | "2,701,559 | 2,806,422 | 2'47,118 | 2 sesery 


THE REICHSBANK.—In Reichsmarks* (000’s omitted), 


May 23, May 30, June 6 
ilidiaiiaie ASSETS. 1931. 1931. 1931.” 
Relchabank shares not yet issued : 177,212 | 177,212 | 177.212 
Gold and bullion 781 | 2,370,420 | 2,390,327 | 2,299'930 
. w eee abroad 07,638 207,638 259,369 
eserve in foreign currencies 196,564 186,181 112,956 
Bilis of exchange and cheques 1,430,498 | 1,816,432 
ver and other coin 199,668 | 174.315 
20,856 5,120 
67,070 | 167.182 
102,710 | 102,697 
472,266 | 541,489 


| June 6, 


612,753 


122,788 
177.212 | $250,000 | 150,000 
371,139 | 337,331 337,331 
4,572,744 | 3,751,395 | 4,299,122 | 
448.833 374,394 353,272 
210.952 246,952 244,018 
© Equal to one billion paper marks or one Rentenmark. 


The gold reserve is calculated in accordance with the new legal prescript! 
pound of fine gold equals 1,392 Reichsmarks. eee: Pp ption of one 


BANK OF JAVA.—In florins (000’s omitted). 


Position, | June 7, ; May 16, | May 23, | May 30,| June 6, 
May30,1914} 1930. 1931. 1931. | 1931. 1931. 


22,971 | 138, 
sates hd 161,100 | 161,800 | 162,000 | 161,800 


244,958 


Discounts, advances, and 
other investments 77,567 | 141,368 
LIABILITIES, | 
Notes in circulation 109,499 | 276,413 | 247,500 | 243.900 | 243,900 | 249,600 
Deposits and bills payable} 11,250 | 49,622 | 40,700! 42,200 41,900 | 32,400 


| 
121,200 117,400 | 119,200 113,100 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


Position, | 
June 7, | May 7, | May 15, | May 30,| June 6, 
1930. 1931. 1931. 1931 1931. 
578,834 | 642,832 | 642,753 


642,780 
367,066 | 288,355 | 300,798 | 209,965 | 326,858 
36,509 %,009 30,549 35,992 25,263 
435,669 45,304 40,732 42,049 45,315 


941,145 | 919,775 
173.099 ' 192.419 


652,548 


275,925 | 876,626 
33,750 | 185,297 


Notes in circulation... 989,819 | 966,343 


146,711 | 190,854 


BANK OF ITALY.—In lire (000’s omitted). 


Apr. 30, | May 10, ; May 20, ; May 31, 
1931. 1931. | 1931. 1931. 
§,312,700} 5,312,800; 5,315,500) 5,318,200 
4,149,500! 4,124,900 4,105,900) 4,058,100 

364,800) 275,400 260,700} 528,400 


ASSETS. 
Gold, coin and bullion 
Poreign bills and balance abroad | 
tan ane ted abroad due b 
ue D | 
Ome Pane r : 1,776,600; 1,776,600, 1,774,700, 1,774,700 
2,765,200) 2,731,000) 2,741,000) 2,749,600 
1,270,000} 1,147,800) 1,093,500, 1,183,700 


| 
753,000} 626,200} 626,200; 626,200) 626,200 
1,155,100 red 1,214,900) 1,214,300) 1,216,000 


15,943,500|14,882,900|14,821,700| 14,671,700 14,722,100 
ions .- | , 300.000 300,000| "300,000! 300,000] '300,000 
Other deposits and drafts 1,543,600] 1,651,400) 2,508,000) 1,487,000) 1,652,500 


56+21% | 56°75% | 57-24% | 86-23% 


MAVADOED 00000000ccrcccccrccccccccccees 
Oredit with “* Istitutio di Liquid- 
asio 4 sae 
Government securities 
LIABILITIES. 


Ratio of reserve to note and sight | 
Mabilities combined | 57-88% 


BANK OF SWEDEN.—In kronor (000’s omitted). 
June 6, 


June 7, | May 16, ; May 23, | May 30, 
1931. 1931. {| 1931. 1931, 

239,563 233,42) | 239,339 

3,358 5 |} 3,211 3,211 

73,289 13,289 62,249 62,744 


113 84 84 | 84 | 84 
190,889 | 180,071 | 218,598 | 213,764 
102,700 | 95,961 | 86,964 | 79,670 
115,752 | 122,020 | 131,027 | 135,094 


34,553 | 40,436 42,538 


488,083 | 542,440 | 519,856 
174,066 | 223,284 | 216,320 | 230,687 | 250,985 
10,884 | 7,796 | 14,442 | 8,497 | 8,146 


the items “ Bills payable in Sweden” and “ Advances made on 
oe Same and Bonds” excludes advances and cash credit which are noé 


available as cover for the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 


foreign bou 
Bille payable 98,118 
abroad 


111,174 

Balance abroad 185,833 
Advances made on Government 

securities and bondst 35,285 
LIABILITIES. cs 

Notes fn circulation 534,285 | 506,502 

Government deposits 

Private deposite 


1, | May 15, May 22, | May 30, 
MT | 1a3l, | 1931. | 1932. 
146,395 | 146,389 | 146,382 
30,794 | 31,098 | 25,104 


. 53,940 | 53,940 54,359 
asiie70 177,038 | 173,458 | 178,406 


ciren! 990,709 | 289,434 | 291,094 
ee 188 | eel | 67165 | 63773 | 63,638 


Deposita at sight 


ASSETS. 
Coin ullion—Go! ccccccese 146,590 
m= ; bills 41,092 


Balance abroad and — = 
Norwegian and Foreign Govern- 
ment securities ...... eeceosece eee Ba 
Discounts and loans ..... saneesenee 6, 
LIABILITIES. 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000s omitted). 


National 

. ‘ Barclays Glyn, | Lloyds | Martins | Midland | National| Provin. | West |Wili 

Av aa 5 eee Bank, eae Mills Bank, Bank, Bank, Bank, cial. minster Deacon’ Agr 
ey eae Limited. ‘| and Co.| Limited.| Limited.| Limited.| Limited.| Bank, | Bank, | Ban 


k, 
Limited,| Limited.) Limiteg| 








































ASSETS. £ £ £ £ £ £ £ 
Coin, bank and currency notes and 


balances with the Bank of 

EE 34,537 | 1,526 | 3,030 | 34,935 7,479 | 37,961 3,073 | 26,686 | 27,181 
Balances with and cheques in 

course of collection on other 


banks in the United Kingdom... | 8,377 565 | 1,105 7,242 1,928 | 9,557 166} 6,821] 6,812 


3,008 | 179.44 


Items in transit ............scsccsees sie a ain 2,234 749 ines a aa Hh 1a “a 
Money at call and short notice ... | 25,844 | 2,304 | 3,738 | 29,771 7,058 | 15,843 3,705 | 17,904 | 22,816 2.544 iis : 
Bills discounted ........ssseecseseees 47,635 | 1,617 463 | 55,628 | 4,330 | 68,103 | 1,847 | 28,744 | 34.854 756 | 2397 
IIIT crconcustntbecseenennnnio’ 57,846 | 3,826 | 6,599 | 54,425 | 19,476 | 32,317 | 16,103 | 38,505 | 53.687 7,076 | 289.6) i 
Advances to customers and other ; : 
DRUREE . ccereeconenctissennercacenes 172,392 | 8,794 | 16,210 | 181,986 | 38,144 | 205,626 | 16,665 | 147,209 | 131,821 | 15,78 934,609 é 
Liabilities of customers for accep- De 
tances, endorsements, &c. ...... 12,665 526 | 2,661 | 42,979 | 4,264] 21,986 41 | 8,443 | 20,060 550 | 141% : 
Bank premises account ............ 6,302 380 695 | 7,696 | 2,661 | 10,815 776 | 6,858 | 5,493 998 | 42674 lo 
Investments in affiliated banks... 6,985 ov ove 6,084 eee 7,281 ove 2,514 | 2,992 | 25,856 o 
oneness lesen oneness meres emeneemmseneneali eenenesnesesiaoeenmmenedl cemammesnen _ 
372,583 | 19,538 | 34,501 | 402,980 | 86,089 | 409,489 | 42,376 | 283,684 | 305,716 | 31,719 | 9855 fim A 


| | | LL | ee | mn 


Ratio of cash to current, deposit | 





and other accounts ............+.. 10-34 | 8-97} 10-09} 10-45] 10-08; 10-57 8-07 | 10-41! 10-18! 10-63 
LiABILITIES. | 
Capital paid up ..........cscsccssese 15,858 | 1,000 | 1,060 | 15,810 4,160 | 14,248 1,500 9,479 | 9,320 | 1.875} 742310 
Io cnedineeceectiinensntis 10,250 | 1,000 530 | 10,000 3,508 | 14,248 1,475 9,479 | 9,320; 1,000; sgn 
Current, deposit and other ac- 

OE EEE: 333,810 | 17,012 | 30,026 | 334,185 | 74,140 | 359,007 | 38,050 | 256,283 | 267,000 | 28.2% 11,737,801 
Acceptances, endorsements, &c.... | 12,665 526 | 2,661 | 42,979 4,264 | 21,986 41 8,443 | 20,060 550 | 114.1% 
Notes in circulation...............0+. me sn im 6 17 ws 1,310 eee 16 i 139 
Reduction of bank premises ac- 

SNIIIEN cduienecsasiinsalasticianmiieiemmeneed ‘on _ 224 


372,583 | 19,538 | 34,501 | 402,980 | 86,089 | 409,489 | 42,376 | 283,684 305,716 | 31,719 1.968673 








NATIONAL BANK OF CLENMARK.—In kroner (000’s omitted). NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's omitted). 


























‘ASSETS. May 31, | May 8, | May 15, | May 22, _ 
Position, May 31, | Feb. 28, | Mar. 31, | Apr. 30, | May 31, Cash Reserve— 1 1931. 1931. 1931. I 
ASSETS. May 30,1914.| 1930. 1931. 1931. 931. 1931. aia 97,019 | 99,346 | 99,394 | 99,469 
Ooin and bullion 76,644 172,262 | 171,852 | 171,827 | 171,945 | 171,917 Other coin and notes ... 18,022 17,918 | 18,132 | _18,169 
Loans & discounte 88,470 100,870 | 103,964 | 102,870 | 121,054 | 113,159 Poreign credits ........... 251,659 | 107,260 | 90,403 | 103,385 ie 
Debtors abroad ... 24,102 97,891 | 85,436 | 73,652 | 61,021 | 64,960 | Billls.........cccccscssccsrsseseee 1,067,716 | 1,212,943 | 1,199,576 — 
Securities ......... 11,988 47,469 | 43,109 42,663 | 42,673 | 43,555 | Government advances...... 4,113,407 | 4,020,879 | 4,020,861 | 4,020,86 
LIABILITIES. LIABILITIES, 
Otreulation ......... 157,266 371,149 | 340,115 | 341,285 | 353,705 | 341,538 | Notes in circulation ......... 12,531 | 4,808,700 | 4,720,032 | 4,619,309 
Deposit ............ 6,698 30,488 | 25,210 | 23,025 | 30,533 | 35,621 | State credits ............0o.« 5,280,705 | 126,244 | 126,225 | 126,228 
Deporte ........-ceereeeseeseee 941,259 1,194,350 
Cash reserve is calculated as follows : One gold dinar as one dinar, ope poun! ot 
BANE OF PORTUGAL.—In escudos (000’s omitted). os 25 Sam, ¢ one dollar as 5 dinars, one lira as one dinar, one 
dinar, 
May 21, | Apr.29, | May 6, | May 12, | May 20, —In levs (000’s omitted). 
1930." | “fost.” | “issu” | “asa” | “Gdsi _NATIONAL BANE OF BULGARIA.—In evs Meat 
Ooin and bullion ............ 9,014 9,036 9,260 9,539 9,915 May 25, Apr. 30, | May 7, | May's | “ig 
Of which gold ........cc0000. . 8,577 8,577 8,577 8,577 ASSETS, 1 931. 1931. oat 
abroad .......... 217,119 | 128,698 | 137,390 | 140,558} 145,156 | Gold and silver holdings ... | 1,580,208 | 1,482,659 | 1,485,356 | 1, 
Tacs 323,415 | 370,322 | 363,618 | 353,524 | 368,224 | Balances abroad and foreign - 768,691 
Government loans............ 1,530,684 | 1,531,311 | 1,531,311 | 1,531,312 | 1,531,311 CUFTENCHES ........00-200000e 805,802 | 734,493 6,126 646-386 
LIABILITIES. Discounts and 1,005,275 
Motes in circulation ......... 1,862,107 | 1,863,883 | 1,881,961 | 1,872,016 | 1,849,649 3,339,302 
SI on sncnenentsteninal 73,312 | 158,428 | 152,399 | 154,684 4 








AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). | Sight liabilities ............... 
Deposits ......ececcsccsesscneees 
ASSETS. 31, | May 7, | May 15, | Ma May 31, cal 
Cash Reserve— 1830." | “383i! wes” | ose | oar BANK OF GREECE.—In drachmae (00's omitted). _ 
Gold coin and bullion ... | 168,557 | 214,327 | 214,327 | 216,337 | 214,37 May 15, | May as | Mays 
inal 257,702 128,799 | 119,364 | 116,453 y St, | Magy | Mtasi. | 193) 13h 
foreign exchanget... | 393,765 | 505,447 446,819 | 401,408 ASSETS. 1930. 953 | 482,555 | 485108 | , #5 
eat 132,675 | 69,511 | 297,584 | 349,996 | 451,306 | Gold ......svessccosvcessssssees 605-099 | 5 295136 | $139,373 | 509%, 
Govt. debt 101,532 96,059 96,059 96,0: 2,149 2,370 ysipai | 15257 
148,130 | 139,885 
153,290 | 151,173 
152,749 | 5 aper7es | 3,288,765 | 52H 


000 | 400,000 
4.424'si4 | 4,307,066 | 4,265:312 


genset | sibs | Mita 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengd F exchange liabilities | 1,118,844 | 1,145,592 


- ® (000’s omitted). 
(000’s omitted). BANK OF ee oe oa i ee ar 
1330.” | “Ts: 1531. a geist 
















: ASSETS. y Sl, | May. 1,| May 15,| May 33, | May 31, ASSETS. 951. 

Motal reserve— Me aa 1 1Ss1. 1331. 7 Oe ia - 567,576 ern rae a3 
Gold coin and bullion .............0000 162,633 | 111,801 | 111,801 | 111,802 | 111,804 Of which beld abroad ...... 332,822 | 31516) ging 
Drafts and notes ........c.cecececesecece 18,805 | 44,413 31,079 | 23,414 | 21,446 Gurrencles ......... oo 052 522,185 isl 
Silver coin and bullion ............... 9,905 | 13,436 | 13,934 | 15,266 | 15,098 Bills discounted............0+. oo e25 83,295 535 

niand bills, warrants and securities ... | 219.584 | 244,461 | 224.906 | 214,905 | 257,374 95,598 

Advances to the Treasury ............... 82,831 | 60,090 60,090 | 60,090 | 60,090 





LLLABILITIES. 
Share capital (gold crowns 30,000,000°) | 34,756 | 34,756 | 34,756 | 34,786 | 34,796 
Motes in ciroulation ........c0cecseccccves + | 440,940 | 380,406 
Ourrent accounts, WC. senvsseee_ | 30,895 | Sa’lay | oot —e wats 

























June 13, 1931 .| 
BANK OF LATVIA.—In late (gold france) (000's omitted). 


Mas: 
131.” 
24,065 


6,909 
27,281 


June 4, 
930. 











24,080 


4, 
1. 


6,656 
27,526 











May 1 
1931.” 
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CURRENT PRICES IN NEW YORK. 


The Irving Trust Co 
exchange rates in New Yah 
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14,185 15,022 June 11, Ma 
cnoscsesseeeeeoe 80,476 79,514 1930." io May 26, May 27, June 3, June 10, ote 
ca 69,780 69,026 Call money . 'S 1931, 1931. 1931. 193] ft 
ome 15,909 15-255 Gall MONEY wwrveseseeervrrnerom 3 J % % = % % bo Ol ie 
Be. pos Beak accepe (90 days mixed coll.) 3) i} i i if 1} 5 ' 
seeeeee 374 M = ] 8 iH 
pe, EC ene veescneeeeee 19,676 Nomen age wan. 4 i —— ‘! k | " 
esac 4.729 inaliible, 90dayn nr 2h Ok 1 an 
—~ ar uo cccept Oda tk r | | 
by ie 
¢  Pimovernment sccoun's w---e+"* 712,416 eo ate 
4,411 .281 | 4,579 Rates of Exchange, | . l - i .? fie ie 
ew York on— ar | June 11,| May 27, | June 3, | Jun ee 4 TEE 
LONDON RATES. “a | Level | 1930. | 1951. "| 1931, | 1931. i} ay Mee 
60 days... eee } ' { 4 Le < 
June 4,| June §,| June 6,| J | Oable..... E 4-83 4 , ed 9) Be te 
1s | ashe | 1S lane &| June ®,\June 0, Janet, | Oheques 2 Dollare for £1 4-nee61| 4-85 | e-sen| sect | scone Cl oR e 
° . | 1931. Paris ......... cheques|Cents for 1 franc | 3-918 Seah «see or car fi 43 : 
a” |a” | a” ~ m [Gente for 1 Beles | 13-90" | 13-944 13-924 | 13.93" | 23 ai PR 
a - noe | oie st 19-334 19-39% 19.403 ‘ s _ f “ 
” Cente for 1 mark | 23-31 | 23 84} 23.734 2 2t | 3:33 fed eo a 
“4 forAustrn shig| 14-07 14-09} 14-07 1 73% | 26 724 i | som if 
er 19°30 | 11-93 9.50" 9 50 | oo re { De) ee t 
ta for 1 guilder| 40-195 | 40-184 | 40-20 | 40-28 | dene } ee i 
Cente for 1 kroner, 26:80 26-75" | 26-77 | 26-784 | acct bf i ieee i 
cms 120 | Sb tn | 4 Ba | EE ae | 
oo Cents for $1 100 | ,3, dis.| Adis. | 4 294 —— P Gai Ss 
eee en 49-85 | 49-40 | 49-40 | 49-45— 1 fg { ae 
ee ong) en 3160 23°35 23-25 | = "3 + ee 
= Pd Be EES mie) a 
Comparison with previous week— 2 ener es B-te pe-s [tee Las 55 ly a 
10-2 i . 4, (Cents for] peso | 12-125 | 12-02 | 12-03 | - = “ bo ; ai x Had 
= Bank Bills. Trade Bills. staid . bef cme it 
74,310 ‘Loans. CENTRAL H AMERICAN EXCHANGE RATES. +) Mie it 
6080 3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. The Irving Trust C . | Pra ie 
g ompany cable the foll oney orl a 
981. | % % % % Be exchange rates in New York :— owing money and E | ug 
mma la fale La |e 
aun Jae 4 | 1f-2} 2 3 3 3 Coun Method of )) aaa 
1349 ..! 7 4 t 3% 2 o abs ais try Quoting. Par Valae. Usance. — ; j | 
= “ IEE. ccnccccsseccoscccsses Sucres to £ 24 : he 4 | 
» Venesuels ..............+-+- i "3325 | Bight London ; 24°59 Re 
ms RATES OF EXCHANGE. Gants Caprah | Fewest.) 8. . 23-70 Pte ' 
— {OAFAQUA.....c--es-sscccsseee | Cordobes to £..... | 4° 8665 Pot pea | 
86.7) | peanc | Par. | a | amet, June 1), Bolivia. aaeenanae Botlvianos 4 s, 13.33 " 3 ea ai 
oi ; , oe | na ' : 13-48! ; | 
Cable | 4-86) |4-850- 853] ¢-6h- ye. 
—— ee Re 4-853--85 oon oan * 64 $4 UA § ' 
Tr. |'20-43_ | 20°356-36} | 20-50~-505 | 20:504-51 i 
ted) Tr. | 12-107 12.08. ont 13 08hge moe JACK SHEPPARD ' 1 af 
bya, TT os 34-813--813/54-922--93}) 34-924-2 the ug 
wh Tr. 25-234 ear ert \onee-cen | Sn 08--On Notorious Robber ©) RE 
its TT. 18-159 38-15--1511 ie eet 18-1643 ‘| ml FE 
Miu TT, | 18-159 |18-151--154] 18- Me igi? ai UB 
22881 TT. | 26-205 | inise-22'| sok 18-163-1 | 
1 7 -18--22 502-51 48-15--25 . “ata ; 
- oe 4-50 108§-# | 1093-1103 | 1094 110} a1 ou i 
"8 Ez. | 34-008 | 34-45--06 | 34-60-66 | 30 S065 BP 
16.25 rT ab ah 16 164-1648 | 164-1642 | t 
oa TT. | a7-aat | Het nen | atte 8s | a7 86-8 : Pa oe 
earng TT. |a13-6 817-819 | 816-618 $16 818 ee | Uae 
franc T.T. |673-659 | 665-675 | 668-673 668-673 | 1) ae 
TT. | 315 | $741-S15t | S14b-S758 | 514d ST5¢ ae 
“ TT. | 110 | 1025 offd. |} 1028 sellers ; Tl te 
; Tid. | 9-46 |19-454- 453] 9-445--464 | 9: 445-464 t aie Ue 
ar ry a 434 434- 434- min 
is Ta: [aves | ebas | ‘aca | “ate ’ ? THE CHATWOOD SAFE Le 
o- 18-159 | 18-22--29 | 18-20--29 a 1) ia 
123.3% ai 25-224 | 25-17--27 | 25-20--30 | 25-20--30 1 ; : ins 
46 om oF 974- 7 2- 7 4-* he value of a safe is the degree of service ; dl va 
064, 626 90 days! s -| 41-42% | S3H- Mi-+ rendered when attacked by the burglar or 9 ie 
soon TT. 51 en : a 7 set-29 tested by the ordeal of fire. ae 
90 da 40 ; cs : 4 —_ ce ; t 
4-4 . to Per £1 90 da par i300 a init To appreciate this important fact it is only i 
2,545 < ze necessary just for once to see @ safe lying Sj a 
257,289 ropee TT. 18 58-8 1/8#-# | 1/53-# amongst the burning debris after the collapse i ' 
—— . to di ode . - - . . f % 
oo zr. ~ Ust-i13 nya 1ijd-11 4a of a building following a fire f yi | 
i aa Tr. 2s. 44. | 2/34- Cr, ie Then to visualise what your own safe contains i bie 
1931. . |eter. to peso =o oe - it 0n-2 and ask yourself what your position would be i Hie 
_s . ay TT. |"'9-76 | 10- 2... a: Ps and how you would feel in similar circum- eee 
1915 : T.T. | 21-82d.| 1/108 9h 1/98 stances. be ai if 
152,579 t Rate for previous — » 1) ea 
152,955 day. 1 90 days’ sight. The Chatwood Safe will give you contented 14 984 
248,765 —_ aaa. _ confidence. It has stood the greatest of all 1 ey 
400,000 Changed. From . tests—the test of time, and is the cheapest 1a 
05551 Amsterdam ...... Ma % Changed. From x Safe that can be bought having regard to the i] 
535,463 = aaieieten Den i a ‘ OalO......00000- Nov. 7, 1930 4 degree of security offered. 
oe ee a ee J.E.S 
——— On Rue ff st rw, Mar. 12, 1932 5 gaia 
Brame = Sof Ge 3880 4B | Bevel... Oct. 4,1930 8 1 
3 Bacharest._.-.-— Mar 01930 3 3p : 6a THE 
aS Dedapen MAF SL 1881 gg) | BAER wenn Oct. 1,193 7 {5 
967,589 outta... May 28, 1931 6 & Bome eoccccces May 20, 1930 6 5t 
1 Copenhagen... Noy 1 6 | Bo@s......... June 4,1931 9 8 
$55,531 Dantig eresees, + 12,1930 4 3B Feb. ‘ i 
1.209 Heingtom ~~ Oct 10,1930 4 & | wie — 6191 3S 
#61 — an Tim oS nee Jan. 22,1931 24 2 
95595 Ken gaccseewne June 2, 1930 7 6 vecessee Oct. 6, 1930 5°48 5-12 SECURI I Y Folder No. 10— 
ue 8 %) | Vienna....... June 6,1931 5 6 Classifile Service | i 
rn 193] 3 1 Warsaw ecccce Oct. 3 1930 6h ? so esate dneeaaseeeneeeaaeyeneetAtAeeeese 25S, t : 
ff 17, 1930 Mey 14,1931 4 5 THE CHATWOOD SAFE CO., LTD., yi 
ert nit Bankers’ : AIAN 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 











Union of South Africa. Union of South Africa 
From March 16, From March 14, 
1931. 1931. 
London on South Africa. South Africa on London. 
oan 4% dia. % prem, 
+ Sa $ ” ” 
a ” o ” 1 cd * 
—....— a4 » e- | ike? 2° 
120 days ............... 34% on 1k% > - 


OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEaLanD. 








London on Australia and Australia and New Zealand 
New Zealand. on Londoa®. 
Aus New Aus- New Aas- Nee Aus New 
tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand | tralia, | Zealand. 

7 i> om ose exe 130 109§ 130 is 110 
Sight it hl 1303 110 1B 108} 1094 
30 days 132 1ll oa ese 128 108% 130 1094 

60 days 133 112 exe oxo 128 ort ast 109 
90 days 13328 | 113 eve ae 128 107 108? 














All rates (Australia and New Zealand) sow based en £]00—LONDON. 


INDIA : REMITTANCES TO THE HOME TREASURY. 


During the From April 
week ending 1 toJune 
June 6, 19351. 6, 1931. 


£ £ 
Sterling purchased in India ...............0++ a ove 
From paper currency reserve 
Net fp TIA cccccvcccvccccsccenss oo 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve............0+++ 6,750,000 
_ 6,750,000 
Less sales of sterling ......ccsecceseceeeeeeeeees 3,000 3,000 
Net remittance to Home Treasury ......... — 3,000 6,747,000 
BULLION. 


The following statistics of imports and exports of gold for week 
ended June 11, 1931, are issued by the Statistical Department 
of H.M. Customs and Excise :— 


Imported into Great Britain and 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland. 











Fron— £ 
SN, |... ccecaseeeseuneie 968,481 || 
ea 9,765 
TD -. inssnssesasebbenbe 2,884 
NS ccs cncecsntempennee’ 10,000 } 
British W. Africa............ 43,341 
British 8. Africa ............ 1,036,847 | 
Straits Settlements......... 57,854 | 
British Guiana............... 3,902 
Other Countries.............. 7175 | 
Total declared value of Total declared val 
IMPOTtS .....-.020-eereeee 2,133,849 || SERGE comanerene 640,291 


GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 








1931. ARRIVALS. £ 1931. WITHDRAWALS. 

June 5 Bars bought............. 4,139 | June 5 Sovs. for export......... 5,000 
For. coin bought ..... 13 6 Sovs. for export......... ,000 
6 Sovs. from abroad ... 10,000 8 Sovs. for export......... 12,000 
8 Bars bought............. 1,011,170 9 Bars sold ................. 3,442 
9 Bars bought............. 1,891,238 Sovs. for export......... 10,000 
For. coin bought ..... 53 Be BEE sccnncncssesecese 55,952 
Sovs. from abroad ... 1,150 Sovs. for export......... 2,000 
10 Bars bought............. 451,400 11 Sovs. for export......... 16,000 
Sovs. released ......... 100,000 RT 648 

ll Re cenosussten 1,600,00' 
BNE cscenneesnanebl 3,469,163 SEE. wiubebebinensesees 151,042 


Net arrivals, £3,318,121. 
Messrs Samuel Montagu and Company write on June 10, 1931, 


as follows :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£151,875,829 on the 3rd instant (as compared with £151,017,471 
on the previous Wednesday), and represents an increase of 
£4,250,207 since December 31, 1930. 

In the open market yesterday bar gold was available to the 
value of about £1,136,000, of which £1,038,000 was from South 
Africa, £43,000 from West Africa, and £55,000 from the Straits 
Settlements. There was again some competition from Switzerland, 
but bids from that quarter were limited to 84s. 114d. per fine ounce, 
and at the fixed price of 84s. 11jd. the Bank of England was able 
to secure about £1,038,000. Demand for Home and Continental 
trade absorbed about £23,000 and £65,000, respectively. An 


important feature of the week was the uisition by the Bank of 
England on the 8th and 9th instant ot bar 


,000. 


gold from Germany 


amounting in all to about £1, 
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Movements of gold at the Bank of En, 
have resulted in @ net influx of £3,374,769. Receip 
£3,469,165, of which £11,150 was in sovereigns received ~ 
£100,000 in sovereigns “released,” and £3,357 947 TOM abrogd 
whilst withdrawals consisted of £35,000 in samen In bar goig 
export and £59,394 in bar gold. 1BNS taken toy 


— SILVER. 

e market has presented no fresh features, the 
past week being quiet and fluctuations in prices a 
tions varying only between 124d. and 124d. ‘The lnm se 
have been rather inactive, and operations have been . Bazaan 
behalf of America and China. The latter has given suppont 3,” 
purchases to cover bear sales, but America has in oe 

of silver for near delivery on most afternoons. Thee 
present no indications of any important movements — 

The following were the United King , 


dom imports and e 
silver registered from mid-day on the lst instant to mid. — 
8th instant :— © mid-day on thy 


during the 


IMPORTS. £ Exports. § 
RN 43,112 | British India ............ 317 
IID st ineinintdiiiiadinnieniin 93,540 | Other countries......... 15,085 
SE EET 10, , 
Other countries ......... 6,553 
i eae — 
153,705 38.253 


GOLD AND SILVER PRICES. 








} a 

1» Grosses | 84114 | 12% | 12h |. 18,1926) Sy 

ry Biesoooee | 84 119 | 123 12} »» 17,1927 | 26} 

oy Queovesee | 84112 | 12H | 12% » 14,1928 | 2; 

oo 10 eecee 84 1l} 12% 12% ” 13, 1929 23% 

20 LL ..cccece 84 114 | 12} 12} » 12,1930) 16% 
NOTICES. 


The Right Hon. John Lawrence, Baron Stonehaven, P(, 
G.C.M.G., D.S.O., has been appointed a director of the Unio 
Bank of Australia, Ltd. 


The Rt. Hon. Lord Glenconner and Colonel H. E. Hambro, 
C.B.E., have been appointed directors of Hambros Bank, Ltd. 2 
place of the Rt. Hon. Earl Grey, retired, and Mr H. Bendixson, 
deceased. Mr J. H. Hambro has been appointed a manazing 
director. 








Company Hews. 


SUMMARY OF BALANCE SHEETS. 


ANGLO-PERSIAN OIL COMPANY, LIMITED. 
December 31, 1930. 





SE Compated 

LIABILITIES. Compare a ASSETS. wine 

9. c 31, 192 

Amount. 31, _. Amount. i 

0 +1,190,71 

Ord. shares (£1).. 13,425,000 oe Properties.......- ett Mert 
8% cum. pref. .. 7,000,000 ‘on Stocks .......--+ ,085,2 

9% cum. pref. .. 3,500,000 aa Investments in 

5% deb. stock .. 5,435,000 +130,500 Cnt ad 

Deposite —. 1,584,917 ~798,008 wa cove 15 OSL = 556281 
credi 6,478,970 +494,616 | Advances......... 659, 

Rewer see 81458,129 +550,000 | Investments In. 0, 01, _ og, 
Profit and lose 2,895,425 —461,659 allied cos. ... 39! 

F Stocks of crude _ gst 

oll, de. ....+-+ 4,102,560 238871 

Sundry debtors 2995,295 + 105i 

In itiah Gov . 

oor. aa 

ernment stocks 5,328,522 : 

aah — 62,811 

Total.......... 48,777,441 — 62,811 Tital .....- 48,777,441 


D. 
ARMSTRONG WHITWORTH SECURITIES COMPANY, LIMITE 


December 31, 1930. Compared 
LIABILITIES. Compared ASSETS. with i : 
amount 31 1929. ~ Amount. 31, . 
. se 431,014 + 128% 
in subs.... 2, ’ 

Ord. shares (1/-)... 512,812 Shares ae 
Ord. shares (10/-) 2,350,000 Dobe. ont 4 1,595,180 +1,171,18 
lst non-cum. bsidiari wa 
— (£1) ......-. 1,000,000 Owing ‘on current 31s — 2068 

-cum. acco ° 

aD. 1,100,000 oe Vickers - vt 
% deb. stock ... 1,036,014 oak strong 1)... 8 5,871 ‘aust 
Due to subs. 5 562900 Faesio00 | Otner investmia, S78 + Iyras 
Sere tomee e, 279,134 — 82,853 Work in Progress 655"725 - 248,58) 

Se ae S2atst — 1138 Investments ia 
Profit and loss 68,674 + 56,959 Brite Govern- 3st 

crent securities® 534,700 
and loans 365,858 — 1,025,858 
at short notice , 08 
a g3tl + 25 
Total ........ , 6,948,371 + 235,902 Total ..++++ 6,4 
_ © Market value, £536,610. 








ons 


al 
han 









nbro, 
1., in 
301, 


ated 
Dee. 
23 


71 
755 


136 
502 
71 
15 
19 


sh) 
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SUMMARY OF COMPANY PROFIT AND LOSS Acco 




























ane 
fi , 
. Balance Aber pues Appropriation, Corr - 
. year f vaila a | Corresponding 
Company. Ending ee | amen for ble! Dividend. aes | — Last 
Account.| Deben. | Distri- | Posten ' — to) ear. 
tune bution. } . Ordinary, oe | Bolance 
| Interest. | | Amount] Amount | Rate tion, de. | orward.| Rs a 
- ° ont. de % 

Electric Ladies, On. i £ £ ¢ | | | | en 
adras Electric Supply..---- Cc. 7,444 £ ee | . 

Financial Land, &c. ee 76,455), 17,974] 37,856 ge 7 | ‘ le 
rkeley Property & Invest. | Mar. 31 8,873} 57,267; 66.1 | 10,000; 10,625 65,868) 8* 
va Investment, Loan, &c. | Mar. 31 23.678 28,534 staal ee 47,250) 7 | 10 
ortgage Co. of Egypt ...... Mar. 31 74,284) 108,105 182°389 ss 15,5001 5 | 70,000) 8,890 48.707) 7 

st & Loan Co. of Canada | Mar. 31 21,208, 76.4811 97 689 30,000; 30,000, jo | so Sem 14,712 52,991} 10 

Iron, Coal and Steel. , 689)... 47,500/ 5% | 10,000. 20.000 155,744) 20 

nstrong Whitworth Se- | , 20,189 91,033} 6* 
IGS sccesvsescoonsessoonece . | 
naa Mer 3i| 10r26¢] ispees] SBS] we | | | | 
woke (William) and Co. ... | Mar. 31 | Dr.34,422| 2.792] Dr 37,733 | 508.674 _64.141 
ster Collieries .....++ Mar. : seen | ces 237,733 318, 
sane en ty detlosing Mar. 31 aaott Deacon 235,017) 86,162 |. (Dr 1.630 meanaal 
i. > 7.28348 $1,229) 5,500 | | 69,242) 79,713 108.215| 
Anglo-Persian Rr Dec. 3] 687,064 4, ! | s+ =| 25,729), 20.143) 
Rubber, &€. 648,579} 5,335,643) 875,000) 2,013,750, 15 | 1,550.218| g96.67> sna cao 
Batang Consolidated Rubber | Dec. 31 13,904) Dr. 1,892 i| | Poy 896.675 5,206,762) 20 
Bradwall (F.M.S.) Rubber... | Dee. 31 65171 Dr. 1365 12,012) 7 | | 
ast Java Rubber ........... Dec. 31 6,39 Dr. rary 9,152) eee | eee =| 612,012) 13,551) 6 
Holvrood Rubber Dec. 31 ’ 4 r. 3,114 3,280); | oon | 5.152 12.005 10 
ee ee eae ee Len pos [oo | Saao) | 
North Hummock (Selangor) | Mar. 31 4.892 105 14,348 | i ve} 1.61] 13.030' 73 
enom (Borneo) Rubbe De : 7,491 2,599 | , 203) 13.84 21.625} 74 
pon aeons a e. 31 16,090) Dr.11,939 4,151 || ro | | Dr. 3,000) 401. 7.769] 3 
Re ee ms i} a 4.15} 4.5 03 
Burns, Philp and Co.......... Mar. 31 31.675| 227.21 | 503) + 
a 213] 258,888) | | 5000 
lobe uk Dec. 31 702 Dr. 4,578 Dr. 3,876 — 10 | 5,000} 5 33.888 231.932 10 
Boots Pure Drug ......++++ Mar. 31| 229,828 7 | | | | — a 
clean Mean -— oe , 22,265} 952,093!) 96.750 22 an! oo 
Sanders Bros — WD essses Apr. 25 45,933] 104,026} 149,959, 20,343} 56426 + a 220. 345 724,869 a 
Baraoora (Sylhet) Tea ..... Dec. 31 12 Hl | ’ “| 48.190) 108.431! 124 
Bagracote Tea lia Dec. 31 oa 10,638 22,780} 4,750) 3,600! a | 14.430 3 499 1 
TE: sictsneeninneneens Dec. 31 9. 8,748 14,771), 2,000 5,850) 73 | L000 59 a — os 
SIN sciiicanisniunienstineniiaitin Dec. 31 Bay 33,143 43,405 | = 31,500) 35° 3,900 8 00! 4 35Q1 45 
East India and Ceylon Tea | Dec. 31 939) 62,125) = 97,664/| 6.000) 40,500 15 8.000| 43.163 44,350) 49 
Thine ten... ~, = oe ~ neo 8,100 3,000) woe | ince ae —_ 7) 25 
Koom Song Tea.......ssc00+0- a 4,554 192; ... |... an cant Saeaae ia 
Revepesn Tea... pe PRE _ 31 9,763 9,521; 19,284... 9.375} 121 | 6500! 3.409 3:230) 12h 
ee cnennnnrens 8 31} 26,023 3,807} 29,830) ... | 3,750 5° | 900) 3.409 35.518) 35 
ceecccccccccccccce ec. 31 8,172 534 8,706 a 801 ¥ one 26 080 8.260 7h 
sanwere and Omnibuses. {| | a 7.905 6.937) 40 
ritish Electric Tracti 1 
ec — ion ... | Mar. 3] 271,005} 271,005) 42,765} 148,023 Bn \ — f 8a 
: Trus' ° 1} | , 400 } ’ US! ) 156 
First Scottish American M i | ’ | 
Indien and General Imvege, | ase xu] 92664) 52528, 84,192) 7,560) 54,020, 27 10,000 32.612, 52.458| 26 
Second London ” Seottiah — = ~ 53,881 33,881 | 8.696) 21,009} 18 i “ith 29 376 18 
American .........c00s A 30 | | , 29.876) 
a pr. 8,753 46,160} 54,913) 23,250) 17,050) 5} | 5,000; 9,613) 51,0 ” 5} 
Rickmansworth no Wat | | : | 
Other aac ater | Mar. 31 14,202 32,933 7,135) 2,410) 25,732) { e fi 7,000; 11.993 24 385, f _ 
Benson and Hed / | | & 
‘ zes eeeeeseee Dec. 3l 7) / | | | 
Brown (Th 8,795 1,922 10,717! es 717 2 454 
oo ee Sons 7 31 15,767| Dr. 2,983 12,784} 7.425 amet aie a 5.359 29 3e1| 5 
Callender's Cable &eo — 31 40,378} 38,301 78,679), 3,875; 31,495, 10" | .. | 43,309 52.213] 10° 
Charrington, Gardner, ec. 31 428,528) 256,536 a 56,000/ 167,400 15 110,000) 351.664 330.412| 15 

ocket and Co . 

Hazell, Watson and \ aaenneny Mar. 31 13,611 53,473| 67,084)... 42.400, 20 | 7,500! 17.184 0.376| 20 
San (Johan and Viney | Mar. 31] 29,172 51,815 80,987|) 4,650, 34.888 10° | y0o00) 31.489 97.943| 10° 
yitecin Dwellings a — = — = 23,298) 5.500/ 10° | 3.821; 13.977. 13.721} 10° 
. ite (A, J. es jllliiniiiaciaateas ° .786 3,238} 2.186) 34 j 500! 552 2.993| 3 
Vorkshine Daggers Mar. 31] 77.031| 42,440) 119,471 37,500, 12} | 500) gion) aval] 15. 

»&e. ... | Mar. 31 3,510} 13,034) 16,544) | 11,625 10 | 4,919 13,804) 10 


ep ‘ 
Free of income tax. 


a Preferred ordinary. 


b Deferred ordinary. 


en cereeenreeeeniciniteniememeniean 


REPORTS AND NOTICES. 


The direc , 
ave ancien as ~ Scottish Life Assurance Company, Ltd., 
cession to Mr LC r. James A. Hay to be London manager in suc- 
Mr F. W, Smith amaptelt, who, to their regret, retires on June 30th. 
as been promoted to be London secretary. 


Mr Harold D ‘ 
of the Illinois ¢ Richardson announces that his address and that 


_ctoria Street Equipment Company is now 11 Queen 
300, > London, E.C.4, and the Telephone No. is Central 


‘Sir Claren 

directors of = - - Hyde, Kt., has resigned from the board of 

desire to limit n8lo-South American Bank, Ltd., owing to his 

tederick R. §, Balfo number of his business engagements. Mr 

Mu rendered ee J.P., has been elected to the seat on 
Balfour is @ divs bY the retirement of Sir Clarendon Hyde. 

Assurance Co tor of the Bank of Montreal, the Canadian 


Other companies » Ltd., Cables and Wireless, Ltd., as well as 


| 


Having extended its connections in the Southampton area, the 
London and Scottish Assurance Corporation, Ltd., has opened 
an independent local branch office at 76 Belmont Road, Southamp- 
tion, and appointed Mr A. E. Bishop as local manager. 

Mr Perey John Pybus, C.B.E., M.P., has been elected chairman 
of the Phoenix Assurance Company, Ltd., in place of Sir Gerald 
H. Ryan, Bt., who had signified his desire to relinquish bis 
office as chairman, but who will continue as a director of the 
company. Mr Arthur M. Walters and Sir Thomas Royden, Bt., 
C.H., have been elected deputy chairmen of the Pheonix Assurance 
Company, Ltd. 


MISCELLANEOUS. 
THE HUDSON’S BAY COMPANY.—The board of the Hudson’s Bay 


Company, after consultation with the Governor of the Bank of 
England, announce that Mr Patrick Ashley Cooper has accepted 
their invitation to fill the vacant office of governor of the company. 
The annual general court of proprietors will be held on Friday, 
July 24, 1931, and it is anticipated that the report and accounts 
will be issued on or about July 10th. 
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HYDRO-ELECTRIC SEC ' 


[June 13, 1931. 
URITIES CORPORATION.—The earnings for 
the month of March, 1931, of the subsidiary and affiliated public 
utility companies of the Standard Gas and Electric Company in 
which, directly or indirectly, Hydro-Electric Securities Corporation 
has made its principal investment are as follows: Gross earnings, 
$13,529,164, decrease as compared with March, 1930, $353,864; 
net earnings $6,598,399, increase $20,195; aggregate gross earnings 
for the 12 months to March 31, 1931, $156,208,014, decrease as 
compared with the corresponding period last year $2,674,241; 
aggregate net earnings $73,606,608, decrease $1,577,618. The 
figures for each period are for properties now comprising the system ; 


Burma CornPoRATION, Lrp. (Inco 
dented fall in metal prices the decors ant : os 
the payment of any further dividend for the current 

MASSEY’sS BURNLEY BREWERY.—The dir. ; 
have decided to pay no interim dividends on the six gaa ®, Butuley remy 
preference shares. Last year full dividends were paid ween per CenE. cumplatin 
cent. on the ordinary shares. y With an interim Ot be 

KREUGER AND TOLL.—At the annual ge eeti 
and Toll (Kreuger and Toll Company)” held av thei ome tebe Kage 
Saturday, May 30th, the dividend of 30 per cent. for the yeasenie Stockbolay 
1930, was confirme , and is payable on and after June Liste a December §, 
Higginson and Company, fiscal agent. ; » at the 


lia).—Ow) 
nhounce that : te te 
Year would not be 9 








































Otho y 
HARRISONS AND CROSFIELD, LIMITED.—The direct hav 
1i ) ; i ; dividends :—Cumulative preferen res : Ors have declared the follow 
the earnings of properties sold are not included ending June 30, 1931. ep ce shares : 6 ag 


T cent. per annum for 
hneome tax w s three 
Preferred ordinary stares : wy ded ted at the ; my 


10 per cent. ' rate of 4. in 
1931. Income tax will be d i Seman for ciz 


months ending J 
ucted at the rate of 3s. i § ending June 3) 
be posted on June 30th to shareholders on th. Sd. in the £. W 


he register at that dete, nat 
approved transferees in respect of transf *, incl 
later than June 13th. - ers lodged at the company’s oie 


A. W. SECOND Stock Trust LimitEeD.—Notice is hereby giv 
at the rate of 24 per cent. will be paid on the income debenture steak mem 
on account of arrears for the year ended December 31, 1929, The trans i tt 
will be closed from June 7th to 20th inclusive, aid the warrants —wy “ 
19th instant. No dividend has been received to date on the company's hae 
of 1,000,000 Armstrong Whitworth Securities Company, Ltd., 6 per ey 
non-cumulative preference shares, 350,000 second non-cumulative Preference shay 
and on the Vickers-Armstrongs, Ltd., 6 per cent." B” preference shares - 

Rustos & Hornspy.—Ruston and Hornsby, Ltd, announce that they wil 
pay the dividend on the preference and ordinary shares for = 

larch 3lst. The debit balance includes provision for losses on the Australiag 

Exchange, and the charge for depreciation has been placed against capital reserve 
It is stated that depression has been much more severe, and much of the busing 
obtained has been at unremunerative prices owing to keen competition. The wages 
of the entire office staff, including the directors, have been reduced by 10 pet cent 
Nothing was paid on the ordinary shares for 1929-39, distributions being confined 
to the dividends on the preference shares for the year to December 31, 1329. 
1928-29, the ordinary received 24 per cent. 


INDEPENDENT INVESTMENT COMPANY, LTD.—The report for the 
year ended March 31, 1931, shows net revenue for the year, after 
deduction of income tax, amounted to £21,856, which compares with 
a net revenue of £20,245 for the preceding year. Preference 
dividend for year, less income tax, absorbed £9,975, against £10,080. 
The dividend on the ordinary stock is 5 per cent. for the year, less 
income tax, absorbing £6,636, comparing with a dividend of 74 per 
cent. for preceding year, less income tax, which absorbed £9,849. 
The carry forward is increased from £19,804 to £25,048. During 
the year Mr. Ian Macpherson was appointed to a seat on the board, 
and Mr. T. J. Carlyle Gifford, W.S., has resigned. Investments at 
cost stand on balance sheet at £671,416. It is shown in the balance 
sheet that the market value of the company’s investments on 
March 31, 1931, was £535,972. In the balance sheet dated March 31, 
1930, investments at cost, after deducting capital reserve fund, was 
£647,800, with a market valuation on March 31, 1930, of £680,683. 
Meeting : Winchester House, London. July 22nd, at 3 p.m. 














DIVIDEND ANNOUNCEMENTS. 





Commercial Reports. 


Rate °, per Annum, except 








where marked °, or Stated poeees 
in Cash. Years 
* Interim div. t¢ Final div. 7 


Name of Company. 


MARKET SUMMARY. 








: The past week was characterised by sectional upward movemens 
a a aeapet Latest vious | in prices, mainly as the result of temporary or seasonal influences 
Final. | ment. | Payment. | *°*- 


The general situation of the commodity markets shows no improve 




































———. $$ __!___'__. | ment. The coal trade remains depressed, and only — and 
: ; South Wales are able to maintain exports at a reasonably sats 
y B o A - - o 
tie a. | . oe _ “44 | factory level. The demand for house coal has fallen off, and 
British Indian Tea seveccenes 7§°% +! June 27 ie 10 15 industrial consumption fails to increase. The level of activity 
Thansic Tea........-..-+-+- -| Teor) June 24 ve 10 15 in the iron and steel industries is very low, and, owing to tie 
ae cee : Tet) a 7 ~ iower quotations by Continental makers, British firms find it ditheat 
nes to maintain their proportion of orders both at home and abroad 
Frontino G 1d Mines: 25% * July 1 The wave of speculative selling of non-ferrous metals a noe 
, 10 JOS ..ccccccosevece ; lial a < 7 > a sligl t improve: 
Siamese Tin Syndicate ... Satie ar 15 30 ceased, and tin, copper, lead and spelter all mans —_ Alined 
Tredegar Coal ......... wae Bae Tax free 5 5 ment on the week. Among textile raw materials, « — 
UND nccccornnsesesesccond 24%) June 26! Tax free i further, mainly owing to favourable reports of the American crop, 
, . on 7 senc F any improvement In 
OTHER COMPANIES. wool was also easier because of the abse wd pty bs st the 
A. Boake Roberts and Co. ...... 1%+t) Tax free 6 6 the sales of finished goods. Raw jute has been sie ae 
PED vit vnbastcninevsweet coe 74 °OT| oe eee 12} 123 turnover of yarn and cloth fails to increase. High-class 4 ae 
pete esa — = wae 20 20 fabrics are still in good demand in this country, but exports mas 
chor Cable ....... ane ose oes ' . a ‘mer, which is 
Anglo-Persian Oil... 15 20 little headway. Among cereals, wheat has hn Sees, that 
on nanren Brewery 4% ws 7 ‘1s mainly ascribed to the drought in Canada. It . - Scania 
WIAD ......0.0sseereeeserecsecerers ove eee Less tax 1 0 ries ae . ‘e more returned to ationa. 
British Electric Traction (Def.) ed a ae 5 5 wheat prices in ( hicago have — et rition of the Fede 
British Maritime Truet............. 3%*| July 1 a parity, following the cessation of th sei Stabilisation Cot 
Bures om and ane « ene stot wwe 10 10 Farm Board through its subsidiary, the ~_— Ho Se ham 
urntisiand Shipbuilding.......... + 4 8 7 . Istuffs, raw sugar has ag: ~ 
Callender’s Cable & Construction ae ‘i 15 15 poration. na ne fooc ait i ion alee particularly those 
Cardinal Investment Trust (Def.) 5%*| July 1 ex but there has been a sharp fa ‘cell; 1s commodities, hides 
Charrington, Gardner, Locket ... 10%t] _ ... 20 20 the commoner varieties. Among miscellaneous comm “ht improve 
a OPTED ... : 470°) June 50 5 or have been cheaper ; but certain vegetable oils show — intentions 
i Tae a e ese om : a ’ ° amntw ¢ t utcn Lelie 
Douthen o- gn Aa a a 5 : ment ; while rubber, owing to the uncertainty abou v 
Falkland Islands Company .. 3 8 as regards restriction, has failed to recover. 
oa REE conch aeenaeesuenseie ial ales 20 20 
RD rie soni cechaniniaeteneh 4% uly sins 
General Securities Inv. Trust... 4°, ae 7% 1h THE COAL TRADE. 
SueDeccamh meet and oe Sosoes eeah at 5 10 =" beik 
ateat Northern Telegraph......... y uly oe a shipmen n : 
Great Yarmouth Water Works... |... aes 7 SHEFFIELD.—Best steams for — woe -« little forward 
Havana Cigar and Tobacco ...... - in ini 40 45 demand and firm at 17s. 6d. to 18s. f.o.b., -sipating the eatly 
paar, Weneen ant Viney ~...... Tet) oe Tax free 10 10 business about. Members of the trade are antici} > industrial 
see eo se rt . i f bsidy for export trade. Demand for indu: ts 
Hvde's Bird Seeds .................. 3 $%*| June 30} Quarterly ak resumption or a su 1ay po lut of neil coals at the pits. 
Java Investment Loan & Agency 24%+| _ ... io 5 10 fuel remains sluggish, and there 1s @ giu T gome factors hav? 
Leeds and Wakefield Breweries | 73d.p.s.*} July 1 . ove Sales of house coal have again dropped off, and som uoted 
London Produce Clearing House 6%*| July 15 . ae o- reduced their prices. Best ordinary qualities are 4 ues 
Madras Electric Supply............ % a Tax free 8 8 already u ir prices. for blast furnace coke contin 
Manley and Regulus .. 10% +] plus bon!us of 24% 224 22 at 22s. and 23s. at pits. The call or hought at the low 
— ns ev D t THT) + va 4 17 on a restricted basis, and good qualities can be boug 
ortgage Co. of Egypt............. ie as a 2 20 : ‘ 
Notional Mortgage and Agency.. 2h 08 July 1] Tax free si price of 11s. 6d. at ovens. ; Scottish coal 
ewcastie Breweries ............... o,*| June 30 ae . . ‘ snt in the § $ : 
New Zealand and River Plate 7 , GLASGOW.—There has been noimproven i v3. and with supplies 
N th British Gold Storage & lee 44%°*| July 1 . eve eee ition. Demands continue to run on _ » eandened of prices 
orth British Cold Storage & Ice TL one 6 12 10 ‘ : outputs the tendency" O ihe 
Northampton Brewery ............ 5% *| July 1) Tax free i ae still plentiful despite ad on Seed up @ little during ot 
Nuthalls (Caterers).................. an ni ne 3 33 | remains easy. Nuts, however, have thay approximatels 
Omnium Investment (Def.) ...... 5°5°| July 1 . | week. Current prices for the shipping trade HL best, 14s. © 
Pentland Investment Trust ...... 3% +) June 25 oon eek foll (f.0.b. district ports) : LANARKSHIRE.—> : yigation. 
SEEN tives si telrnestunsessebepeeiih 10%+) ee 17 17 ollows (1.0.0. ' lint second, 14s. 6d.; na oe 
Sanders Bros. (Stores) ............. 10%t! a. oa 12 12 14s. 6d.; splint best, 16s.; splint se * F355, Gd.; steam, 14 
Second London Scottish American 15s.; navigation second, 14s. 6d. ; Hartley, ot ee 
DEED copecccnevcnscsepeevessecescones 6t . 53 5} t bl ll 6d c doubles 10s. 6d. to lls.; single 8, 16s. 6d. 
Sheffield Public House Trust .... ar Sk eo 4 rebies, 118. oe) ’ reened navigation, *™ pam 
South African Breweries .......... 2/6 pst)... Tax free | 3/6p.s.| ... pearls, 9s.; dross, 10s. Fire.—Sc 12s.; third-class ste . 
“sescresercbscctesosscesnee 16 os vs 5 5¢ | to 17s. 6d.; first-class steam, 11s. 9d. to 1=s.; Joubles, 108. %* 
eatin  iween (| eee = ee 10s. 3d. to 10s. 6d.; trebles, 11s. 6d. to 138.; Goud’ | iis; 
Traasvaal] and Delagoa Bay 16ps.*| ... oe ee oe aT a oe ) IANS.—Prime steam, | 128, 
T IT .<inctestaneseeniminmniel sik 1 9s. 6d.; arls, 9s. LoTH . 3.; sing 
rust Houses : ee 6 sn singles, > pe . doubles, 11s; ! 
United Discount and Securities... 3%%*| July 30 ia os bs secondary steam, 10s. 6d.; trebles, 12s.; ¢ Td navigation 
United States Trust of Scotland T%t) ws oes 14 14 9s. 6d Is, 83. 9d AyrsHire.—Unscreent bles, 115: 
Victoria Dwellings Association... _ eee Less tax 3% 3 . -> pear . . Ge.; trebles, 1is. 6d.; dou 
Webb's Crystal Glass........... woes 3%t] ... Ras 5 8 16s. 6d.; jewel, 17s.; steam, 13s. ; ’ 


singles, 9s. 3d.; pearls, 9s. 3d.; dross, 9s. 6d. 











June 13, 1931. ] 


epiFF.—The outstanding event in the South Wales coalfield 
week has been the submission by the colliery owners of their 























































opt sosals to meet the contingency of the oe of a seven-hour 
Whitey on July Sth next. Their provisional application is for a 
Bret tion of the percentage payable on the standard rates from 
Magy, 12, and of the three grades of subsistence wages of 7s. 6d, 
Ot SD be 4q., and 78., by 3d. per day in each case, as well as for the 
ntinuance of the flat allowance of 4d. per shift to boys between 
“om d2l. Under the terms of the new wages agreement the right 
= : ply for @ review of existing wage conditions 1s given to either 
long y in the event of a statutory change in the hours of work; if such 
cll yange does take place, the proposals are to be considered by the 
me t board, and the casting vote of the independent chairman is to 
the §, binding on both sides; if not, they will be automatically with- 
June n. The Executive Committee of the South W ales Miners’ 
dtd eration is to meet on Saturday to consider t he owners proposals, 
i og the men’s leaders have already unofficially declared their 
ntion to resist any further reduction in wages, and are bringing 
intone «ere to bear on the Government to give them a new Minimum 
many ve Act. Conditions on the coal market show very little change, 
on notwithstanding the scarcity of current inquiries, the volume 
Woidings exports is being well maintained. The Buenos Aires Electricity 
. fine orks have placed @ contract for 120,000 tons of German sized 
tana, ls for delivery over 1932. This decision conforms with the 
wil ag cy adopted in recent years of dividing the requirements of the 
ended enos Aires Electricity Works between British and German 
Straliaa pliers. The greater part of the 1932 supplies will be obtained 
me m South Wales. With @ view of easing the small coal position, 
F Wages ices to patent fuel manufacturers have been reduced by 2s. 6d. 
ot cont r ton, and by 3s. 6d. for banked smalls; to other consumers 
oe imum prices are unchanged. The Best Admiralty large grades 
a quiet market, but other large qualities are in steady demand. 
he following are the current approximate quotations :—Best 
_ dmiralties, 20s.; seconds, 18s. 9d. to 19s. 9d.; best drys, 18s. 6d. 
— l’s.; Western Valleys, 18s. 3d. to 18s. 6d.; Eastern Valleys, 
s. Md. to Iss. 3d.; Black Veins, 18s. 6d. to 18s. 9d.; best small 
eams, 13s. td.; cargo smalls, lls. 6d. to 12s. 6d.; coking smalls, 
. id. to 13s. $d. ; anthracite best large, 36s. to 37s. 6d.; Red Vein 
ve, 22s, Od. to 27s. 6d. ; machine-made cobbles, 40s. to 45s.; stove 
— pts, 34s, Od. to 43s. 6d.; rubbly culm, 8s. 6d. to 9s. 6d.; foundry 
ke, 27s. Od, to 34s.; patent fuel, 19s. 6d. to 20s. 6d.; pitwood, ex 
ip, 22s. Od. to 228. 9d. 
nens 
noes TRON AND STEEL. 
a MIDDLESBROUGH.—There is no favourable feature in the 
i. arket for Cleveland iron and conditions continue very depressed 
al i! round. Producers are able to sell very little iron at present 
as ces, and what they dispose of is mainly to local consumers for 
the rly delivery. Recent efforts to secure more business in Scotland 
anit t unportant concessions of the official figures have met with very 
vad, ttle success, and, although local consumers have to pay the price 
sie ked, they do so very reluctantly and curtail their purchases as 
mn buch as possible. The result is that more Midland iron, which can 
ned got cheaper, is being brought into the district, and purchases 
rop, Continental iron are also reported. The position of local makers 
t in pears to be a difficult one. They say present costs do not admit 
the fa reduction on the ruling official figures, and yet seem to recognise 
- hat only a substantial cut will enable Cleveland pig iron to compete 
ake n outside markets or even retain the local trade. Such a move 
is *y hesitate to take and at Tuesday’s weekly market they 
hat nnounced official prices again unchanged, viz.: No. 1, 6ls.; 
na! 0. 3, 588. 6d.; No. 4 foundry, 57s. 6d.; and No. 4 forge, 57s. f.0.b. 
ral riot. Very few orders were forthcoming and the tone generally 
‘or fas very despondent. In hematite iron there is not much demand 
er, Hor forward delivery, but a fair number of orders are being booked 
uf tor moderate-sized lots for early requirements. The bulk of this 
Jes usiness is for home consumption, but a few parcels have been sold 
7 “rexport to the Continent and there are other inquiries circulating 
ns for shipment abroad. With more iron available makers are rather 
Weaker in regard to prices and although sales of mixed numbers 
have been made within the last few days at 64s., this has been shaded 
for ‘tractive business. For delivery a few months ahead about 
os Od. is asked. In the finished trades new business is difficult 
sk can me end operations will be curtailed in some departments 
rd ow resh orders come to hand very shortly. Prices are generally 
ly ! ne. In ore, consumers are well provided for by stocks 
ial en hand and quantities to receive against contracts and there is 
is frestioally no fresh buying, although spot cargoes are offering 
ve os ee time at very low figures. Best rubio is nominally 
ad Mai vd. c.f, for prompt, and the current rate of freight Bilbao/ 


” is ‘dlesbrough is about 4s. 3d. Coke is in ample supply, but there 
” offered 2 limited demand. Good blast-furnace qualities are freely 
of f ree Oe. per ton delivered consumers’ works. The number 

‘maces in blast in the district is unchanged at 22. 


al 
. 4 NEFFIELD.—The absence of elasticity in the demand for iron 
. ~ steel material ig extremely disappointing to producers in this 
; In the herve of some revival after Whitsun have not been fulfilled. 
0 turnoy “sy Sections further recession has taken place, output and 
tections, ae less to-day than four or six weeks ago. The weakest 
; River of the heavy departments to-day are shipbuilding and 
the shi a The recent cut in prices of billets has not satisfied 
a ™ os ders, who are insisting on further concessions. Wages 
: tially - ee of steelworkers have just been reduced substan- 
; ‘hions eqn sult of conferences between the employers and the 
“oncerned. Raw materials have come down considerably, 


ny 
Stably steel Scrap. Basic scrap at the present price of 40s. is 


* 1€88 than at the on sai d 
Other };; beginning of last year. Makers of special an 
and me “grade steels report compenniivaly little doing in exports, 

me demand is only moderate. Orders for all kinds of 
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ASHRIDGE. 
THE BONAR LAW COLLEGE. 


Principal : 
SIR REGINALD HOSKINS, K.C.B., C.M.G., D.S.O. 


COMING COURSE 


in Ideal Country House surroundings. 


A Week's Course on 


FINANCE AND TAXATION 


A Subject of vital interest to all 
British Citizens and Taxpayers. 


Saturday, July 11th, to Friday, July 17th, 1931 
LECTURES. 


Two Lectures on Some Histori- Dr. 
cal Parallels in Taxation. 
Three Lectures on the Econo- 
mics of Taxation. 

Tariffs and Markets. 
(a) At Home. 
(b) Abroad. 
Tariffs and Prices. 
The ABC of L.S. D. 


ANDREW Bre 
D.Litt... M.A 
Mr. Joun Buyers, M.A. 


IWNING, 


Mr. Evcent 
O.B.E. 


RAMSDEN, 


Mr. Rosert Bootruny, M.P. 
Mr. J.S. Warpcaw-MILNE, 
M.P. 
Taxation Mr. F. Wisotesw 
.A., F.S.S 


. A. WIGGLEsWorRTH 


The Effect of Direct 
on Industry 
Currency and Banking. ] 


Fees, including Board and Tuition, £3 10s. 


Full particulars of this and offurther Courses of general interes 
throughout the Summer and Autumn from the 
The Bonar Law College, Ashridge, Berkhamsted, Herts. 


secretary, 


material lack bulk, and less than a third of the melting capa ity of 
Sheffield and Lincolnshire is operating. If matters do not improve 
shortly, a further curtailment of production may be necessary. 
Quietude is general in hand tools, cutlery and plate. with a moderate 
but regular business for steel for automobile construction. 


GLASGOW.— There is nothing to indicate any real 
in the situation in the West of Scotland. The continued depression 
in the shipyards reacts unfavourably on practically all 


improvement 


the industries 


in Glasgow and the Lanarkshire area, and busimess is bei carried 
on under very difficult conditions involving only the partial employ 
ment of plants. The same conditions prevail in practically every 
trade, and although in the sheet trade there is more evidence of 
a revival in export demand, prices at which business is oflere di are 
quite unremunerative, and in many Cases when accepted if is only 
for the sake of keeping plant in operation, although = ect makers, 
like others, are not able to keep plants running full trom Tube 


makers also are poorly employed, and in the bar trade business 


remains very quiet. Continental prices are exceedingly low, and 
manufacturers are competing keenly for such business ius there is 
to be placed. It is believed that, when Contin ntal makers come 
together towards the end of this month, that an en leavour will 
be made to increase and to stabilise prices. 

“uesday, it was 


CARDIFF..- —On the Swansea Metal Exe hanyge. on ‘I 
announced that the official minunum price for stee! 
reduced from £5 to £4 ls. 6d. per ton. Foreign bars, 
ruling down to £3 15s. Tinplate prices are a shade steadier at from 
l4s. 3d. to 14s. 6d., and there are indications of an improving 
demand. Galvanised sheets are easier at £10 per ton, compared 
with £10 5s. the previous wet k. 


OTHER METALS. 


TIN.—The wave of selling appears to have end i, an ‘a a 
of the adoption of the new restriction quotas I v the a - ing 
countries gave rise to a steadier tone in the anata - te me . aes 
official closing quotation for * standard cash, at — , — 
£103 5s. per ton, compares with £100 is. 6d. to £100 ae ~ 
corresponding day last week. Stocks in London on — . : 
at the end of last week, at 30,942 tons, show an increase of 9 ton 


on the week. 


vars had been 
however, are 


e news 


d — as been 

COPPER.— Although the downward trend in. pri : on ) 

° = . > recoverv. onsump- 

arrested this week, there has been no — recovel! aoe 
1 § nee wage ; ae : ** Domestic spo im 4 

tion statistics show no improvement. ‘ slectralvtic,”” bal 


York was again quoted at 8-00 pow 7 i * num price for 
. raj > ‘ed their munimu Ta 
Copper Exporters, Inc., again rec — : $-525 cents per Ib. 
“ electrolytic,” ¢.i.f., Continent, by 0- 25 « ents we a price for 
at the end of last week. Wednesday's official closing ompares 
“ tendard cash ” in London, at £35 3s. 9d. to £35 Os., Ce I 
8 
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with £34 7s. 6d. to £34 10s. a week ago. Stocks of refined copper in 
official warehouses at the end of last week, at 15,055 tons, show an 
increase of 1,591 tons, while stocks of rough copper, at 1,297 tons, 
were 1 ton larger. 


LEAD.—Lead experienced a better demand this week, and as 
sellers adopted an attitude of reserve, prices showed a slight advance 
in London. In New York the metal again changed hands at 
3-75 cents per lb., spot. Wednesday’s official closing quotation for 
“soft foreign * in London, at £11 6s. 3d. to £11 13s. 9d., compares 
with £10 7s. 6d. to £10 15s. on the corresponding day last week. 


SPELTER.—This metal also benefited by the firmer tone in the 
New York and London metal markets. The New York spot price 
for “‘ East St. Louis,” at 3-30 cents per lb., shows a rise of 0-10 cent 
per Ib. on the week. Wednesday's official closing quotation in 
London for ** good ordinary brands,”’ at £10 17s. 6d. to £11 8s. 9d., 


compares with £9 13s. 9d. to £10 5s. on the corresponding day last 
week. 


OTHER NON-FERROUS METALS.— Among other non-ferrous metal® 
the quotations for aluminium and nickel at £85 per ton, and at 
£170 to £175 per ton respectively, have been maintained at last 
week’s level. Antimony again changed hands at £23 to £23 10s. 
per ton for “ foreign,” while quicksilver remained unchanged at 
the recently reduced price of £17 per bottle. 


TEXTILES. 


THE COTTON TRADE.—Liverpool.—Although there is not much 
change in prices from those of a week ago, fluctuations have been 
more violent. Continued favourable weather in the cotton areas 
and weakness in the stock markets caused some selling, but slight 
recoveries in the New York stock market showed the cotton position 
to be somewhat oversold. The Fossicks Bureau yesterday gave 
their estimate of reduction in acreage as 10-2 per cent., and Cochran's 
Bureau estimate the condition at 67-7 and acreage reduction as 
10-2 per cent. American cotton forwarded the world mills during 
last week was 201,000 bales against 162,000 for the same week. Last 
year, the average for the past four weeks being 204,000 bales as 
against 168,000 bales for the same weeks last year. Spot sales 
for the week 4th to 10th (inclusive) are 23,000 bales, of which 
10,750 are American, 1,650 Brazilian, 300 Argentine, 3,500 
Peruvian, 2,950 Egyptian, 1,500 African, 1,200 East Indian, 700 
Russian, and 450 sundries. Imports for the same period are 
24,176 bales, of which 8,847 bales are American, 517 Brazilian, 
667 Argentine, 3,630 Peru, 6,446 Egyptian, 1,482 African, 2,019 
East Indian and 568 sundries. Quotations, June 10th: American 
Middling 4-53, Egyptian Sakel 7-20, Uppers 5-49; Brazil Fair 
4-68; Peru G.F. Smooth 5-08; West African Middling 4-68, and 
East African G.F. 5-68. 

Manchester.—The attitude of buyers in the Manchester market 
during the past week has been dictated by the fluctuations in raw 
cotton prices. When advances have taken place the rise has been 
distrusted, and although values are on a low level traders see no 
reason why a further decline should not take place. Demand in 
piece-goods has been of limited extent and manufacturers who are 
able to maintain production consider themselves very fortunate. 
Business for all markets has been scrappy and an order of even 
moderate dimensions is seldom mentioned. Only isolated sales 
have taken place for India and business for China has been confined 
to sorting-up lines. The turnover for the remaining minor outlets 
has been quite unimportant. Spinners of American and Egyptian 
yarns have reported rather more price-testing, but very few serious 
attempts have been made at arranging business. The accumulation 


of stocks is being kept down by the large amount of machinery 
stopped. 














Cotton Prices. 
1931 
May | May | June 
20. | 27. 3. 
d. d. d. 
Baw Ootton—Mid. American ..... per lb. | 5-01 | 4-83 | 4-65 | 4-63 || 10-14 
2 Sakellaridis Fully Good Fair 
‘ tHAD.......c000 per Ib. | 8-05 | 8-10 | 7°40 | 7°20 || 16-80} 12-95 
Yarne—32's twist. pooupeoeessveseen eos per Ib. st 8 8) 15 12 
op III stescsiennesveieeas’ «. per lb. 9 at 123 
» 60's twist (Egyptian) ..... perlb.| 15 15 144} 163 21 
52-tn. Printers,116yds., 16 by 16, 32’s and - : - d. > d.js. d.jje. d.je. d. 
D., sansepnennsnsempneseueeanaeneniiniammemenihs 7 7 7417 Sj17 5/125 0/21 6 
%-in. Shirtings, 75 yds., 19 by 19, 32’s and 
Sve secbentnittilasnihibeeanahebminieantednenail 19 6 |19 4/19 2/19 2 /|27 9 |24 0 
38-in. ditto, 38 yds., 18 by 16, 10 Ib......... 10 10 {10 9 j10 8/10 8 {15 0/13 1 
59-in. ditto, 374 yds., 16 by 15, 8} Ib....... 9919 819 719 713 4111 10 


THE WOOL TRADE.—Bradford.—Though there is a fairly 
cheerful tone in the wool trade the situation lacks anything of a 
really encouraging nature. Very little news has been received 
from Australia or any other selling centres, and no definite test 
is being made of raw material values. Some users, writes our 
correspondent, seem determined to speculate on a further decline 
when wool markets again become active. There is, however, a 
feeling among those accustomed to handling wool, that the present 
decline has gone far enough. Information received this week 
from South Africa indicates that the market is about cleared out, 
and whilst short and other inferior wools are not easily saleable, 
there is very little left, and what is coming to hand is being disposed 
of fairly readily. So far as Cape wool is concerned it is now certain 
that the next clip will begin to come forward without any big 
surplus to hinder its sale, and the outlook for merinos generally 
is fairly good. According to mail information from New Zealand 
there is still a considerable quantity of unsold wool there, and this, 
along with the stocks held in this country, means that an enhance- 
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ment of crossbred values is out of : 
ments develop which are not now oe Unlees big to 
demand for tops has resulted in slightly lower pri erp allnes a 
for merinos. Spinners have evidently been able to tone ee 
of some of their clients, and it is understood tha: ee the b 
have been sold at distinctly less money than “ botany ng 
of the market for tops. Even the aggregate come . 
is so small ‘that prices cannot be said to have cont 7 

or a real guide given to the future movement of oan wrt ta 


THE JUTE TRADE.—Dundee.—Conditions ; 
not improved. A sharp decline in prices of A thew ane 
the refusal of the Indian Jute Mills’ Association t» - 
recommendation of their Committee to stop work f Tatily thy 
each month for three months has had an adverse oft ™ 
generally. At the end of May, stocks of heavy seis On ad 
showed an increase, but hessians showed a decrease aon Caley 
those at the end of April. These stocks are stil] large ay 
depressing influence on the market. Despite this, however _ 
raw jute have displayed a tendency to advance on ps 
speculative interest in Calcutta. The new jute crop meal 
now quite satisfactory, but it is expected that the crop will h, 
late one, besides being considerably less than those oj a 
seasons. Whether it is that there is not so much raw jute remai 
up-country or not, it is certainly very difficult for shippers to buy 
in Calcutta, and the imports into that centre are now very light, 
Up to the end of April the imports this season totalled $9774 
bales, compared with the forecast of 11,231,000 bales for the whow 
season to June 30th. Offers to this market have been scare, ba 
his has been due more to the apathy of spinners than anything 
else. Old crop prices have included Fuji-M at £17 17s. 6. ai 
Asahi Lightning at £17 7s. 6d., while Mahabir Daisee assortment 
rules at £17, Mahabir Tossa assortment at £17 15s., and Mahabe 
Tossa 4 at £16 10s., June shipment. New crop has been muy 
freely quoted this week, including good First Marks at £4, 
Lightnings from £18 5s. to £18 15s., Hearts at £17 10s., Motil 
Tossa-2/3 at £18 10s., and Pranglal Daisee.2/3 at £17 5s., September 
October shipment. Jute yarns are very quiet, but prices ar que 
steady all round. Buyers of hessian descriptions are unwilling w 
pay more than Is. 10d. for common 8 lb. cops and Is. !ld. fer 
8 Ib. spools, but spinners are rigidly adhering to Is. l)}d. ad 
Is. 114d., respectively. Only trifling lots are being sold. Tw s 
from 34d. for 3-ply 8 Ib., and sacking yarns are quiet at from 
2 ed. for 24 lb. weft and from 3 4d. for 8 lb. chains. Rove 1s steady, 
unchanged, at from £19 for 48 Ib. and £16 for 200 Ib. Fine yams 
are in small request and prices are nominal. Carpet descriptions ar 
slow. A small steady business is passing in jute cloth. Buyers ar 
making rather more inquiry, but hesitation is still displayed a 
buying more than sufficient to meet their immediate needs. Values 
remain quotably unchanged at from 2 }}d. for 10} oz. 40-in, hessiats 
and 1 #d. for 8 oz. Linoleum hessians are quiet and heavy 2008 
are of small interest. 


THE GRAIN MARKETS. 


WHEAT.—During the past week markets have been strongly 
influenced by crop conditions in North America. The ee 
conditions which have prevailed in Canada have been alleviat 
in certain areas of Eastern and Northern Manitoba and Souther 
and Northern Alberta, but the situation continues ss 
in the large wheat-producing areas of central Sesketchews: # 
Alberta. It is generally expected that the coming crop ¥! 
smaller than that of last year, and, expressed as porcenage © 
long time average yields per acre, the condition of wheat st jo 
end of May has been estimated at 81, as against o a 
corresponding date last year. Although the dry weathe a 
recently extended into the north-west of the lt nited eal 
condition of that country’s crop are still satisfactory. oe be welt 
to the situation in Canada, the British crop would greatly pce 
by a spell of warm and sunny weather. The adverse = ait 
prevailing in Canada has resulted in a buying movemil 
the influence of which prices showed a slightly firmer Olt 
In view of the heavy stocks in producing countries t Bl 
improbable that quotations will show a substantial rise 0 sollowing 
future. It is interesting to note that prices in a satinhs 
the cessation of buying by the Grain Stabilisation — al 
have once more returned to international parity. we Ibs. 
No. 1 Northern Manitoba, Atlantic, ex ship, 27s. 9d. Pe anita 
as compared with 26s. 9d. a week ago; No. 2 Northern ship 2 
Atlantic, ex ship, 26s. 9d., against 25s. 6d.; Rosafe, = 
against 22s. 6d.; Australian, ex ship, 243. 6d. to 208. 
24s. 6d. to 25s. 6d. a week ago. , 

mand during 


WHEAT FLOUR.—Flour has experienced a steady deman 
the past week, but it is maaan’ that North American inet 
will increase and thus lower the price. North Ameri pee: vi 
during the past week amounted to 184,000 sacks, .. Quotation : 
129,000 sacks shipped during the previous We | 9.) ih., s 
Straight run, delivered country, 23s. 6d. per sa don, 228. Od» 
compared with 22s. 6d. last week; delivered -_ gd. to 2%» 
against 22s. 6d. Manitoba patents, ex store, 21s. % 115 
against 21s. 6d. to 24s. 9d.; and Australian, ex store, 
19s. 6d., against 18s. 9d. to 19s. 6d. a week ago. 


BARLEY.—The scarcity of home-grown barley wy and 
tendency in prices, and foreign varieties, both i supply 2 
feeding purposes, were well maintained. The — 5,163,000 
the United States at the end of last week oa dooce 
bushels, against 5,895,000 bushels at the end of t : P 
Quotations: “ English malting,” f.o.r., at 30s. to > F 
remained unc . Californian sold at from 8 (vs 
compared with 33s. to 43s. last woek; “ Australisn 


Ww . 
48 lbs 
Per en 


changed hands at 28s. to 32s., against 28s. to 32s. ® week 8g0- 
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or 
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_—Although the demand for oats remains quiet, prices | 


ced following unfavourable crop reports from Canada, where 
‘s urgently needed. Quotations : ; River Plate,” landed, 
6d. per 320 lbs., as compared with 12s. 9d. last week ; ” River 
.” ex ship, 12s. 6d., against 11s. 9d.; ‘Chilean Tawny,” 
) 193, Od., against 13s. 9d.; and North Russian, on sample, 
i 17s. 9d., against 18s. ; English white, per 336 lbs., 20s. 
od against 20s. to 21s. a week ago. 


7—The low level to which maize prices have fallen a 
sight ago acted as @ strong stimulus to buying in this country 
on the Continent. This activity caused a slight recovery in 
os during the week in spite of considerable shipments from the 
wntine. Quotations: “ Plate,” landed, 17s. 6d. per 480 Ibs., 
ompared with 16s. 9d. last week; Plate, ex ship, 16s. 3d., as 
inst 15s. 6d.; Plate, June-July, new, 16s. 3d., as against 15s. 9d. 
ow maize meal, ex wharf, was quoted at £5, as against £5 5s. 
ton a week ago. 


OMPARATIVE AVERAGES OF GRAIN.—The following table 
»s the estimated sales of home-grown wheat during the harvest 
1930-31, 1929-30, 1928-29, 1927-28 :— 


1930-1931. 1829-1950. | 1saa-1929| 1927-1928, 


d f hom DB 
sales 0 e-grow: 5 5 


wheat— Owta. 
J week to June 6, 193Lreceesees 81,244 84,388 67.167 174,435 
5 weak t0 June 6-..-.cecesseee wee | 4,518,621 | 8,805,613 | 9,265,980 | 10,128,378 


price of English wheat per s. d. s. d. e. d, s. d. 
ro oandenenbuiinaainniais 6 0 8 7 97 ll oO 


he following is @ statement showing the Quantities Sold and the 
erage Price of British Corn in the past two weeks, and for the 
esponding week in each of the years from 1927 to 1930 :— 
QUANTITIES SOLD. AVERAGE PRICE PER Owr. 
bet ee 
Wheat, | Barley. | Oats. | Wheat. | Barley. | Oats, 


Owta. Owta. Owta. 8. 
30, 1931 101,821 14,659 33,617 § l 
2 6, 1931 81,244 3,660 16,716 6 


8. 

6 

8 

pe 4, 1927 131,275 31,288 12 ll 
ne 9, 1928 18,566 13,576 ll 10 
8, 1929 ...00 ’ 1 11,888 9 0 
e7, 1930 14,572 7,372 8 7 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
otations in recent weeks with comparative figures for 1930 :— 


d. 8. 4, 
6 ll 
0 


ll 
1 0 
6 
5 


d. 
7 
2 
6 
1 
0 
6 


1 
9 
13 
9 
6 


. Jan. 2, | June 1l,| Jan. 2, | May 27,/ June J 10, 
NeaRest FUTURE. 1930." |" 1930."| 1931." | 1931. | t9s1" | 19se 


innipeg (No. 1 Manitoba) 


—Centa per 60 Ib. ......0008 14 114 
cago (No. 2 Winter “ : as = = = 


Oenta per 60 Ib. .........0008 1303 1043 19 828 66} 574 


The visible supply of wheat in Canada, at 46,667,000 bushels, 
hows @ decrease on the week of 1,906,000 bushels. Supplies 
year ago stood at 57,970,000 bushels. 


OTHER FOODS. 


SUGAR. —Increasing confidence in the Chadbourne scheme and 
herefore in the stability of the sugar position is responsible for 
hereased buying by refiners. Raw sugar prices continued to 
vance. Wednesday's quotation in New York for Cuban centri- 
man, 96 deg., spot, at 3-30 cents per Ib., shows a further rise 
P ‘Us cent per Ib. on the week. Raw futures in London have 
pe ee. W ednesday’s sales included ‘“‘ August delivery,” at 
; . to 6s. 4jd., as against 6s, 23d. to 6s. 3d. on the corresponding 
y ‘ast week; December, at 6s. 7}d. to 6s. 8d., as against 6s. 5d. 
: try od and March, 1932, at 6s. 94d. to 6s. 10d., as against 
= + > ‘4d. a week ago. British refined has maintained 
i nt advance. The movements of raw sugar in London and 
‘pool during last week are set out in the table below :— 


Imports. Deliveries. Stocks. 
1931. 1930. 1931. 1930. 1931. 1930. 
Tons. Tons. Tons. Tons. Tons. Tons. 
655 1,198 1,515 926 30,614 30,974 
12,465 15,268 13,949 8,829 71,060 91,836 
16,466 15,464 9,755 101,674 122,810 


Last week 12,508 1,895 13,437 15,325 
COFFEE. —The auctions d 


104,018 116,099 


for sidead uring the week showed a quiet demand 
y a C levies, but finest qualities were again ole absorbed 
tazilian, la ‘4 Ovements of coffee in London were as follows: 
sgn ed, 123 bags; delivered for home consumption, 
Year, ion a nil; stocks, 3,026 bags, against 2,202 bags last 
home cons ‘merican, landed, 6,054 packages; delivered for 
ackages sunPtion, 4,863; exported, 2,950; stocks, 128,048 
Packages’ dele 119149 @ year ago. Other kinds, landed, 945 
stocks, 96,953 scree fF home consumption, 3,425; exported, 1,741; 
co00A.- Packages, against 137,343 a year ago. 
for a an ‘provement has become noticeable in the demand 
fermented Jn, week, and Wednesday’s quotation for Accra, fair 
thows a _ eee at 17s. 6d. per cwt., f.o.b., London contract, 
ndon 6d. on the week. Last week’s movements of cocoa 
tome consumption’ {lows : Landed, 2,010 bags; delivered for 
M82, against 205,857 Ione Somes exported, 588; stocks, 229,705 
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Cruise by P & O in 
the warm July airs of 
the Northern seas to 
Iceland, where the 
mountain slopes are 
bright with flowers, 
and a kindly, cultured 
people wait to wel- 


There are cruises by 
the 20,000-ton elec- 
tric ship Viceroy of 
India to the Northern 
Lands on July 4th, 
July 18th and August 
Ist. On board you 
will find pleasant 
society ; rest—or a 
round of gaicty, as 
you will. Perfeet 
cooking. Perfeet 
service. 


Come Cruising! Send for our Picture Handbooks :— 


P«O CRUISES 


(F. H. Grosvenor, Manager) 14, Cockspur St., S.W.1. 


P & O, 130, Leadenhall Street, E.C.3. 
P & O, Australia House, Strand, W.C.2. 


P & O Tourist Class: Australia from £70 return. 
P @ O Sea Tours: Marseilles, etc., 14 days from 216. 
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TEA.—-The quantities catalogued for this week's auction com- 
prised 48,995 packages of Indian, 39,595 packages of Ceylon, and 
15,659 packages of Java and Sumatra tea. <A slightly easier 
tendency prevailed during the Indian auctions on Monday. The 
large quantities of Ceylon teas offered for sale on Tuesday caused 
a further reduction in the prices realised, and during Wednesday's 
Indian auctions only finest qualities met a satisfactory demand. 
The following table shows the average prices (compiled by the Tea 
Brokers’ Association) of tea sold in Mineing Lane on Garden 
Account :— 

AVERAGE Price PER Lr, 
a a 


. Northern {Southern} 4... ar Nyasa- | + ,.) 
Week ending India. India. Ceylon. | Java. | oat land. Total. 


May 9, 1930... 
May 14, 1931... 
May 21, 1931.. 
May 28, 1931... 
June 4, 1931... 


RICE.—The quiet demand for rice caused a further decline in 
prices, and Wednesday's quotation for Burma No. 2, cleaned, 
June-July, in singles to the Continent, and to the United Kingdom, 
at 6s. 104d. per cwt., shows a fall of 1}d. as compared with last 
week. Movements in London during the past week were as follows : 
Landed, 17 tons; delivered, 33 tons; stocks, 582 tons, as against 
1,174 last year. 

POTATOES.—The growing scarcity of old potatoes of good quality 
is responsible for a sharp advance in prices at the Borough Market 
‘ Best King Edward” sold at £10 to £11 per ton, as against 
£9 10s. to £10 10s. a week ago. 


SPICES.—The spot pepper market has remained quiet, but prices 
were maintained. Wednesday's quotation tor © Black Singapore, 
at 53d. per Ib., shows no change on the week. . eee 
of pepper in London during the past week were as fo lows : Black, 
landed, nil; delivered, 30 tons; stocks, 547 tons, against 951 tons 
last year. White, landed, 5 tons; delivered, 43 tons; stocks, 579 
tons, against 656 tons a year ago. 


MEAT.—There has been a further hardexing of 
prices : the Smithfield market during the week ,but 7 a 
easier. On Wednesday, Argentine beef (chilled, hin - ry 
was old at 4s. 2d. to 4s. 6d. per 8 lbs., against 3s. = “ ae 
on the corresponding day last week, while New _ - : — 
mutton realised 3s. 4d. to 4s. 2d., as against 3s. 4d. to ~~ _ 
ago. According to the Smithfield Market official repor —— 
of meat during last week amounted to 8,670 tons, as Pp 


beef and mutton 
k was 
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THE ECONOMIST. 


—. MAM ne 13, 193}, 


COMMERCIAL TIMES—WEEKLY PRICES CURRENT 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, WEDNESDAY, LaRD— aan 6. . . 
7 SEERAES O5D HBAS. | a sam bted boxes, $6 Ibe. 43 949 
Wheat, No. 2, N. Man. 496 Ib.... 26 9 | POTATOES— 

Eng. Gas. av., per cwt. ....... = ce Good English, percwt... 10 0 11 0 
Barley, Eng. Gas, a¥......cccc0cc. 8 2 Ib 
Oata, Stl oar al elite: 7 0 ee on 
Maize, La Plata, 480 Ib... 17 6 untok, fair White... 0 H 0 0 

Black escocesee O 58 0 O 
Flour, Lon. stan. ex s. 

__ | en 2 00 isteort,perlb. 0 74 0 0 
Rice, No. 2 Burma, percwt. 6 10} 0 0 | Cloves—Zansibar perlb 0 9 © 0 
Gago, Pearl, percwt...... .. 16 6 a ~ = peel 

foca, cwt.— seereeseccesece eecccee 23 0 0 0 

‘I flake, fair spot - 176 00 Jamaica, ord. to good... 40 0 80 0 

Medium pearl ........... 20 0 O O | Mace.............. even! 10 1 8 

Tus pa 656 eeecocecesoooee 0 0 0 
Pee gs go | One iin geet 

Argentinechilledhinds. 4 2 4@ 6 | , B-W.1., crystallised...... is 5 a 6 
Mutton, per 8 Ibs.— Java, white, oc. & f. India 

Bngliah wethere as -~ €0 80 | gS. Souaber 60 6 0 
na ne 2 a “s? .3 Yellow Orystals ........ 197) 0 0 
ork, English, per OUDES.....scecscererereerere 240 24 6 

Crushed........ccccccses. cove = : - : 
0 96 0 Home Gro nC eeeecece pe 19 6 19 10} 
0 60 0 TEA— 
0 0 0 Ib.— 
0 52 0 je eeeseccce ee vccceccccooe 0 5 0 8 
000 Broken Pekoe ..........0.0. 0 42 1 st 
0 00 0 5} 1 7 
0 90 0 0 5 2103 
O 54 2 2s 
0108 0 0 5} 2 0 
0112 0 0 7? 2 lt 
0220 0 0 7 2 3 
0 76 =0 
0 58 0 ct pe 
0 90 0 7/6 per lb.) 
0 51 0 ae 
oocoa— ~~ ceases ose ; . : 

(Daty, British grown, N a, Serecee eeeee 0 ? 1 0 
adit: $4 storeiga, Meowt), a oe 1; 

cera, f-£., Per CWt......... Bast Indian leaf ........... 0 3$ 0 7 
Trimidad.......0..0.csesceees . 3 45 0 a 05 10 
ITD cconnnennsntmensunnl ~- 2 0 37 0 COTTON— d. 
OOFFEE— Mid-American ...... per Ib. 4°63 

(Duty, British Sakellaridis, f.g.f........... oo 7°20 

6d. ; foreign, 14s. cwt.). Yarns, 32’s twist .......... 2 Ay 
Santos. supr., c.4f. cwt.. 44 0 0 0 60's twist ...... sows see 14} 
Colom BOO ........2. 70 0 92 0 LAX— &£e €& a. 
Costa Rica, med. to good 80 0 122 0 | Livonian ZK ...... perton 3310 0 0 
East ” ” 8 0115 0 ee 310 00 
Kenya, medium ......... - 72 0 8 0O Slanets Medium Ilstsort.41 0 0 0 

re Ttalian PC ton 31 0 0 0 

Bnglish ..... --perl20 8 6 9 9 ED wenensseai per 

Datiagh...eesseeme 8 $ 10 6 | Manila, MayJuiy“ 92" 18 0 0 0 
FRUIT— ae NZ. sscsesccescerseessesecsecs . nom. 
ry Sisal, African, May-July... 14 15 15 10 

South African ...boxes 11 0 16 3 | Mexican............... eceeeeee . pom. 

Sicilian . 10 0 20 0 JUT 
evececoesccocee 12 0 27 0 Native lst mks. ... per ton 
-..cases 420 No.1 0 0 0 0 cif. H.A.R.B. 
Apples: Amer(var.)bris. 0 0 0 0 June-July £16/15/0 
» (var.) 122013 6 Daisee 2/3 c.i.f. Dundee ... 

Australian ...... 90 15 0 June-July £16/12/6 

"Tete. » «ee. Lae. $6 ss 
case, 46. ...... TOD ...cccccceceees per lb. 6 6 

Egyptian Bags .......... 0000 ID - cinstnuatiabenimasensa ~ $6 46 
Grapes, Lisbon .....boxes 0 0 0 © | Japan.........ccccccsscsccceeee - 80h O 

o Almeria ... 0000 Italian— Raw, fr. Milan 8 0 10 0 


with 8,994 tons in the corresponding week last year. 
beef, principally Argentine, formed $4.8 per cent. of the 


Imported 
supplies, 


us against 83.2 per cent. a year ago; and imported mutton, mainly 
New Zealand, formed 84.9 per cent. of the total supply, as against 


57.9 per cent. last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—A spurt in demand for 
linseed both here and on the Continent towards the close of last 
week led to an appreciation in value, but this has been followed by 
dullness and a recession in price. Plate, on spot and June shipment, 
is quoted around £8 5s. and later positions at a small progressive 
Calcutta is quiet, the 


premium, rising to £8 10s. for October. 


nominal value to London being £9 17s. 6d., June-July. The 


quantity of linseed on passage to Europe, at 103,000 tons, is 5,800 
tons more than last week, and compares with 113,000 tons a year 


ago. Shipments from the Plate are at a fair level, while the export- 


able surplus remaining for shipment is estimated at 700,000 tons 
and that from India 233,000 tons—together 933,000 tons, as against 


674,000 tons actually shipped during the remainder of last season. 
Egyptian cottonseed is in more request and firmer, £5 5s. being 
asked for black for June loading. Linseed oil, on a better demand 
from consumers and in sympathy with dearer seed, developed a 


firmer tone, 


but some of the gain has been lost, current value of 


raw oil on spot being £14 15s., and June-August £14 10s. naked 


ex Hull mill. Cotton oil is quiet but steady, crude E 


tian 


quoting £17 10s. and common edible £20 ex Hull. Other seed 


oils are only barel 
demand and prices ex mill are unaltered. 


y steady. Oilcakes and meals are in very poor 


HIDE, LEATHER AND ALLIED TRADES.— Weaker conditions are 


again apparent in the markets for hides and skins, Manchester 


auctions this week showing a reduction of from 4d. to }d. per Ib. 


on light ox and heifers, 
week's prices. Trade in regard to foreign 
difficult, and with an absence of any large buying on the part 
tanners in this country prices all round have ruled weaker. 


the South American frigorific market the U.S.A. have shown a 


while 70 lbs. and up sold at the previous 
hides has been very 


In 




























WooL— 
English Southdown, washed 4, Maaet Hides, ea 
per Ib. 10} Beat con? ox and heiter 9 " 
” alse. 74 TOON eee eee eee eey, 2. 0 1 t 
SW. er yeuper yi} DIIGO ion Ory 
gray 50-56 . ted 
q é fine—per Ib.” ‘ 
QT LEATHER— ti 
Merinos 70’e .........0..0.. > ££ Sole Bends 8/14 1b. 
ry) 64's Soreccccccesece o 23 per Ib. +P Fee eee eeeees, 1] 
Crossbred 48's .............. . Bark Tanned Sole. $44 
> nee - 0 Shoulders fm DS Hides 0 § + 
0. Eng. or WE do, 
cor MINERALS a, | Bellieefrom Ds fo, § 3 1! 
Welsh, best Ad’ty...ton 20 0 0 0 Do. Png-orWS do. 0 gt yf 
gas, f.0.b. Dressing Hides........., i o ; 12 
sei 146 0 9 | Be. Eng. Calf, 20/301. 3 5 4! 
Sheffield, best house, at Aust. Bends............. ~ 16h 
Pte ane eascseseean 220 23 0 | VEGETABLE ONs- =, 
IRON AND STEBL— » baked, p. ton net 349 
Pig, No. 3,ton 58 6 0 © | Rape, refined ......., 60 
Bars, M” caeieaail 200 0 0 0 | Cotton-seed, crud 1700 
Steel Rails, Ts 0 © O | Coconut, crude... 19/00 
Tin Plates (20 14), BINED shsnsipcasrechess 1Wis 
wept basis box ( Bjwvee 14-3 14 6 | Oil Cakes, Linseed, & 
METALS— £ s. £ es. 7 ST etachipacraeee = ia) 
Copper, Electrolytic, 38 0 39 Oil Seeds—Linseed— ; 
(strong) ..........70 0 0 0 La Plata, p. ton— 
Standard ............... «- 35/ 35/5/0 June-July is 

Lead Eng. Pig ... per ton 12/5/0 0 0 Calcutta—per ton— 

Soft Fe FOUGM oasseneee 11/6/5 11/13/9 as 
ce Seeeeeeeeece 8. 

The English ingote ...... io1yeyo er Turpentine, per cwt. ...... 45 9 4 
Cagb.....0.0..0. 203/2/6 103/5/0 | PETROLEUM PRODUCTS—4. 4 
MISCELLANEOUS. Motor spirit, No. 1, Lon- 

CHEMICALS— 8. d. 2. d. DU hecuiiniaae 1% 

Acid, citric, per Ib. less 5% 0 113 0 11} as = Amer. rfid, ie 

Oxalate 0S 0 4 | Fue sli, ia tule, tr 
Tartaric, English lees 5% 011 0 11} contracts, ex instal., 
&e £ a. Thames— 
perton 9 0 910 Furnace... perton 62 § 
ton 36 0 38 0 Diesel, ww on om 150 
a 10 0 12 0 kana ie store, £ § 
Arsenic, lump......perton 35 0 40 0 iie-jete- 
Bleaching powder, per cwt. 7/10/0 6/12/6 Pale .........sseseresseees - an Lot 
sd. «. d. Ovlinder nnecosenvapeannieees us ae 
gran.......percwt. 11 0 0 0 | Cylinder ......sssss ~ 9/12) 
pam 6 0 0 | ROSIN— fad $e 

Nitrate of Soda ...percwt. 10 9 11 0 American ...... per ton 12/10/0 20/08 

Sulphate owt. 10 ol S| BUsEEs— wea” 4 
cecce oo. Per 8t. ribbed smo ert 

Sal-Ammoniac ....percwt. 42 6 45 0 perlb. 0 300 

Soda Bicarb........ cwt. 9 0 10 6 Fine Hard Para perlb. 0 40 0 

ececcscceees per cwt. e - - : SHELLACG— ieee 

Sulphate of Copper perton 20 0 21 0 | _7N Orange-.perce) 0 OI 

SHELLS— & f¢ 

CEMENT— 8. d. 8. d. | Ww. aust. Mio-P. , 3 10 10 

Se eee oe.ten OS 8 8 8 I erz0W, London Town pero 

8.D. Straits ot ton 12/10/0 0 0 | TIMBER— ‘i 

Smoked South Sea’....... 10/12/6 0 0 | Swedish uje3 x8 hed 4} 

DRUGS— Bs) © ba 

Camphor— ; 4. 0. " 

Japan, refined ......... - 5 * 4 2 Can'dn Spruce, Dis. at 

Castor-oll ..........0cccccecore 85 0 95 0 |  Pitchpine .......0 aber ET 

I ater 69 00 Rio Deals .....s...s0 wes f 
oe SS So) sie oe Det 

Wet salted— Australian can ” fe t 

=e eae 8 Amer. Oak Boards "ott 

Oop ee OMe 0 Mg | Bnelish Oak Pidoks = 0 Ff 
Dry and Drysalted ape... 0 6 0 7 Ash » 


fair amount of interest, but, even so, Argentine ox are anne 
at the equivalent of 5d., while cows are offered at - oe 
has been done in dry South American hides “ Alsen 
Americanos, and in B.A. Inservibles at 3)d. ° ee right fig 
hides are only possible when offers are made at the ae abod 
and for Capes 6$d. and 53d. are considered manent 4 - 30 Ibe, 
the correct prices for first and second drys, with dr} os been dane 
in the region of 54d. and 44d. Hardly any business h ot eel 
in Australians for this country, but dry-salted oom has been 8 
have been sold to the Continent at about ~ | “ ceil 
slight improvement in the inquiry for sole leat : r vosition appeats 
the state of trade during the previous fortnight the p pers 
to be a little more hopeful. In English and wetsalte 








: ee SCT 11008, 
this week have been concerned more with the hea _ weight 
with only a limited amount of inquiry for light and = have recel¥ 
Dry hide bends for shoe-manufacturing purposr> * 10 











» continue 
tootweal — heen 





more attention, and although producers of _ 
restrict their requirements to immediate coon cml 
for rather larger quantities and have been more ti ‘putors of UP 
the heavier substanced bends. Producers an: — deliveries 
leathers continue to make steady, although = kid 6 
most descriptions. The mainstay of the —- vatent remails 
box and willow calf, while the call for some lines of } 
fairly satisfactory. 
yaili 8 
UBBER.—The rubber market was agi out the intentiot 
inaotiviey owing to the continued uncertainty 7 NS ia offic 
of Dutch planters with regard to restriction. ¢ tad. per lbs 
closing price for standard ribbed smoked sheet, # nding day /as 
ae fall of 4d. as compared with the TT at 24d: for 
week. In forward positions, business has ag ret Om agains 
June, against 3d. last week; at 3d. for July Sepelis,” curs 
34d.; and at 3}d. to 34d. for January Marc 
3$d., and at 34,d. for April-June, as agains : iat 
Movements of rubber in London _ ig ET 2,243 —_ 
follows: Landed, 2,416 tons; Get” an ince 
soe ae the end of last week, at 139,173 pane, Se 
of 137 tons, as compared with the preceding 
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